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We continue our notices of railroads, by giving 

this week, that of the New York and Erie R. R. 
New York and Erie Railroad, 
HISTORICAL NOTICE. 

The New York and Erie Railroad Company was 
chartered in 1832, with authority to construct 
and maintain a railroad from New York City to 
Lake Erie ; ‘‘to commence at said city, or such 
other point in its vicinity as should be most con- 
venient and eligible therefor, and continue said 
railroad through the southern tier of counties, by 
way of Owego, in the county of Tioga, to the 
shore of Lake Erie at some eligible point between 
Cattaraugus Creek, and the Pennsylvania State 
Line.”. The duration of the charter was limited 
to 50 years. It provided that unless the company 
to be formed under it, should within four years 
from its passage, commence the construction of 
their road and expend at least $200,000 within 
one year thereafter, and within ten years from the 
date of the charter, should construct. and put in 
operation one-fourth part of their railroad; and 
within fifleen years should construct and put in 
operation one-half of their road ; and within twenty 
years should complete and put in operation their 
entire road, the charter should be null and void 


The time for commencing theworkwas subsequently 
eXtended by an amendment of the charter. The 
capital stock was limited to$10,000,000divided into 
shares of $100 each. Before the company could 


stock was required. This provision was afterwards 
amended, and the sum necessary to be subscribed 
prior to the organization was reduced to $1,000,- 
000. By a further provision of the charter, the 
company were prohibited from connecting with any 
railroad of the State of Pennsylvania or New Jer- 


miles of the road extcnding west from Piermont, 
and an equal distance eastward from Dunkirk. 
Considerable time was required to make these 1o- 
cations, and as instalments on the stock were 


be organized the subscription of the entire capital}slowly collected, only $300,000 had been received 


from tie State up to September 1839,which realized 
the company only $245,225; the loan bearing 6n- 
ly 43 per cent. interest. The total discount at 
which the State loan was sold, amounted to $400,- 
000, or 134 per cent. 

In 1839, a contract was completed for the con- 


sey, or leading into either of these States, on pain of \struction of 36 miles of road between Goshen atid 


or profits . 


jn August 1833. The work of construction, how- 


jorfeiture of their charter. No restrictions were im-|the ten miles previously commenced at Piermont. 
posed upon the company as to the amount of tolls} In February 1840, that portion of the Susquehan- 


na Division lying between Binghamton and Hor- 


The necessary subscription of 1,000,000 of dol-|nellsville, was put under contract; and subsequent- 
lars having been made, the company was organized | ly in the same year, the portion of the line between 


Hornellsville to the ten miles already under con- 


ever, was not commenced till November 1835, In}tract, next to Dunkirk. 
the mean time the legislature at the session of 


At the session of 1840 the Loan Bill was farther 


1834 appropriated $15,000 for a survey of the|}amended by which the company were allowed to 


year. 


creased to $2,362,100. In November of that year, 
that portion of the Delaware Division from Depo- 
sit, (now Delaware) to Callicoon Creek, a distance 
of 41 miles, was put under contract, and work 
was also commenced on the location at Piermont. 
But before the close of the year the great fire in 


of 1837, impoverished so many of the stockhold- 
ers, that the company became crippled for means 
which led to a suspension of the work of con- 
struction, in 1837. 


to render it unavailable. In.1888 the loan law 
was amended, authorizing the issue of the loan 
in sums of $100,000, -provided equal amounts 
be first collected from the stockholders and ex- 
pended upon the road. Before any issue of the 
State loan was to be made, the company were re- 


jquired to locate and place under contract ten 





New York occurred, which, with financial troubles 
that followed, terminating in the disastrous crisis 


route, which was made during the summer of that/draw from the State $100,000 for every $50,000 
In this survey the total cost of the roadjraised and expended by the company. Under 
was estimated at $6,000,000. In April 1835 books/this arrangement the work was prosecuted upon 


for subscription to the capital stock of the com-/the Susquehanna, Wes‘ern, and a portion of the 
-‘/pany were opened and the amount of stock in- 


Delaware Division, equal in all to a length of line 
of 300 miles. 

In September 1841, the first section of the.road 
from Piermont to Goshen, a distance of 46 miles 
was opened for business at a cost, (including 
7 miles completed in 1843) of $1,788,523 11: 

In April of 1842 the State loan having been ex- 
hausted, and it being impossible to meet the de- 
mands upon the company for private subscrip- . 
tions, the company made an assignment ofiits 


»}whole property for the benefit of its creditors. 


The courts of law subsequently decided the assign- 
ment to be invalid, and ordered a reconveyance of 


In 1886 the Legislature granted a loan of the/the property. The failure of the company, of 
credit of the State, to the company, to the amount/course, put an end to all its active operations in 
of $3,000,000 but coupled it with such terms as/the field, which were not resumed with energy till 


the early part of 1847. (In the mean time, a ‘few 
individuals, with their own means, extendedsthe 
road from Goshen to. Middletown, a distance of 
leven miles, which was afterwards assumed and 
paid for, by the company.) 

In the latter part of 1843, a renewed effort was 
made to raise the means for the resumption 6f the 
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work. A new direction was chosen, which submit« 
ted, in a report under date of Feb’y, 8th, 1844, 
the ‘following statement showing the erapeial con- 
dition of the company; viz: 


Received from capital stock. . $1,501,880 14 
Proceeds of State loan ........... 2,699,514 90 
Interest on hypothecated stock..... 89,942 40 
Rents .......% te CU Snip et Rp Eo OY 8 2,928 16 
Donations ...i 16.56 sso qo dp ebbe wes 861 00 


Earnings of road prior to — 
ment. 


és overd 18,559 00 
Indebtedness of the Company. secs 


573, 814 89 


Total receipts..... .... .... .4,786,949 99 

Total expenditure up to the same period 
amounted to $4,734,872 66, of which only about 
$2,000,000 became subsequently available to the 
company. The balance was paid for interest, or 
expended in work, the greater part of which was 
abandoned; a portion of this being the piling 
on the Susquehanna Division. 

The report was accompanied by a statement 
from the company’s engineer, who estimated the 
total amount necessary to complete and equip the 
road, at $7,000,000; making the total cost $11,- 
784,872 66; or deducting the State loan, and stock 
subsequently surrendered by individuals, $7,983, 
957 59. Nothing material, however, was accom- 
plished during the year. A small subscription was 
obtained near its close, and a short section of 20 
miles west from Middletown to Otisville, was put 
under contract in Febr’y 1846. 

On the 14th day of May 1846, the Legislature 
agreed to relinquish the lien created by the State 
loan, arfd discharge the same, provided the com- 
pany should open their entire line to Lake Erie, 
within six years therefrom. As an encouragement 
to a renewed effort to obtain further subscriptions’ 
the old stockholders agreed to surrender one-half 
the amounts of stock held by them, provided new 
stock to the amourt of 8,000,000, a sum believed 
to be sufficient, with $8,000,000 to be raised by a 
sale of an equal amount of mortgage bonds, to 
complete the road, were obtained, the Legislature, 
in 1843 having given authority to make such is- 
sue, which was to take preference of the State 
lien, The prescribed amount was obtained. The 
road being completed within the time specified, 
the claim of the State was discharged. The amount 
saved by the company by the above provisions in 
their favor, was $3,807,671 29, as shown by the 
following statement, of the amount of expenditure 
on the road privr to the reorganization in 1845; 
viz: 


Btate loan .... 0... .e0e ceee ove + $3,000,000 00 
Forfeited stock............ 0.0.5. 65,571 29 
Six per cent. certificates.......... 265,515 42 
Seven ,, seceseceee 168,146 44 
Stock surrendered 742,100 00 
New stock given mak... 917,600 43 
Bills payable. . : 2,953 91 
Qid stock not surrendered . a3 12,400 00 


$5,168,287 49 

The surrenders made by the State and indivi- 
duals reduced this liability to $1,861,616 13, as 
follows : 


New stock.......... .. $742,000 00 
Seven per cent. certificates. “DP eS tage 608,868 90 
Old outstanding liabilities .......... 14,214 61 
Cash paid on old account. .......... 101,482 72 


eae 


$1,861.616 18 
The total liabilities of the company at the com- 


meReement of the last organization in 1845 were 


reduced to the above amount, — the nominal 
& Ving effected to the company, $8,807,671 26. 

, Although the company were in the manner sta- 

ted relieved from pecuniary embarrassment put 
in possession, as then supposed, of sufficient 
means to complete their road, a question of loca- 
tion prevented the immediate commencement of 
work west of Otisville, the point of divergence 
between what was termed the interior, and the 
Delaware-routes. The surveys which had been 
made, shewed it to be necessary to get the Jest, 
and in fact a favorable line, to enter the State of 
Pennsylvania, which was forbidden by the charter. 
A commission was consequently appointed by the 
Legislature of 1846, for the purpose of examining 
the comparative merits of the two routes, which 
reported to the Legislature of 1847, in favor of 
the Delaware route, and of allowing the line to en- 
ter the territory of Pennsylvania both in the De- 
laware and Susquehanna vallies; the Legislature 
of that State having granted the authority to do 
80, upon the agreement to pay annually into its 
treasury, $10,000, Upon the acceptance of this re- 
port by the Legislature the work of construction 
was immediately and vigorously resumed and con- 
tinued without interruption till the completion of 
the road to Lake Erie. 
The dates of the completion of the several divi- 
sions were as follows: From Piermont to Goshen, 
46 miles, in the fall of 1841; from Goshen to Mid- 
dleton, 7 miles, in 1843; from Middleton to Otis- 
ville, 74 miles, in October 1846; from Otisville to 
the Delaware River, at the Delaware Station, at 
the close of 1847 ; from Delaware to Binghamp- 
ton, 127 miles, in December 1848 ; from Bingham- 
ton to Owego, 22 miles, in June 1849; from Owego 
to Elmira, 36}3 miles, in October 1849; from El- 
mira to Corning, 18 miles, on the Ist day of Jan’y 
1850; from Corning to Hornelsville, 41 miles, in 
September 1850; and to Dunkirk, 127 miles, on 
the 14 of May 1851. The Newburgh Branch, 19 
miles long, was opened in Jan’y 1850. 

The road is a first class work in every parti- 
cular. Its structures are well built, and in good 
condition. It has an ample and efficient equip- 
ment. With a double track through the practi- 
cable portions of the Delaware Valley, we see no 
reason for an increase of the construction account 
that should not be met from earnings. 

The road and all its branches and tributaries 
have a gauge of 6 feet. 

ROUTE. 

The general direction of the Erie Railroad is 
the most favorable that could have been chosen, 
from the fact that it connects by the shortest 
route, the metropolis of the country with the 
Lakes, which are the great theatre of the internal 
commerce of the country, and traverses for the 
greater part of its distance a fertile region, the 
whole trade of which seeks the New York market. 
For this local trade it is the only avenue. Its 
great Iength, freedom from competition, and the 
dependence of the country it traverses upon New 
York, give it an immense local traffic. Its con- 


ern and Western States. 





nection with the Lakes will always secure to it a 
supply of through freight fully up to its capacity, 
while it must continue one of the most convenient 
and favorite avenues for travel between the East- 


The route of the road is on the whole a very 
favorable one, though presenting extremely varied 


features. The greater portion of it is comparative- 
ly level, though crossing in its course, five distinct 
and somewhat elevated spurs of the Alleghany 
Mountains: the first, at an elevation of 896 feet 
above the sea, at the Shawangunk Summit be- 
tween the Hudson and the Delaware; the second, 
at an elevation of 1,366 feet, between the Dela- 
ware and the Susquehanna; the third, between 
the Susquehanna and the Genessee, at an eleva- 
tion of 1760 feet; the fourth, between the Gene- 
see and Alleghany, at an elevation of 1,677 feet ; 
the fifth between the Alleghany River and Lake 
Erie, at an elevation of 1,596 feet. At the Dela- 
ware Station on the Delaware River, the road is 
486 feet above tide. At Deposit, 89 miles from 
Delaware and at the foot of the ridge which sepa- 
rates the Susquehanna from the Delaware, 997 
eet. The crest of this ridge is 869 feet above the 
Delaware Valley where the road leaves it, and 490 
feet above the station at Susquehanna. Hornells- 
ville’ 140 miles west, in the valley of the Sus- 
quehanra, is only 232 feet higher, and 1,139 feet 
above tide water. Lake Erie is 580 feet above 
the sea. 

The following table will show the lengths of the 
several divisions, (commencing at Piermont,) the 
total ascent and descent upon each, and average 
grade per mile. 





ee SNR BS 

go Ss 3 = < oat Ag 

Ss ws ® we Ey S$ Ss 
Division. Sa a= > 47 
Sa gs gs 8 & 5 

< = < Ss 

Eastern.......... 74 1,625 1,189 2,814 38 
Delaware........ 104 980 §=6.459 =1,889 13 
Susquehanna..... 1389 486 244 730 65 
Western......... 128 1,282 1,840 8,128 24 
Totals..445 4,323 8,782 8056 18 


The total curvature and the proportion of 
curved to straight line is as follows : 





S CF 
3m =o Sr a 
fi 38 %3 ay 
Division. ge 8 Ee Be 
BE. Bp OM. Ba 
EB < 
Eastern.. ........ 4,490 60 138,870 250,530 
Delaware........ 9,244 88 296,840 248,522 
Susquehanna..... 4,317 85 221,095 512,620 
Western. ........ 4,201 82 198,750 487,051 
Total ..22,252 50 860,655 1,498,723 


It is the possession of the vallies of the Sus- 
quehanna and of the Delaware, particularly the 
latter, which constitutes the commercial value 
and importance of the Erie Road. This valley oc- 
cupies a deep gorge running between lofty moun- 
tains in the direction of New York, for nearly one 
hundred miles. The only practicable line through it 
is occupied by the Erie Road. Through it, the whole 
of Southern New York, and Northern Pennsylva- 
nia must have their outlet, while it is the shortest, 
and with the exception of that occupied by the 
Central Road, the most favorable route that can 
be found between New York and Lake Erie. 

On leaving the narrow valley of the Delaware 
which the road traverses for nearly 100 miles, the 
possession of which is the key to the country be- 
yond, the road,enters the broader valley of the 
Susquehanna, which is not only one of the best 
portions of the State, but which unlike the former, 
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is accessible from every direction, and naturally 
forms the dase of roads entering it on either side. 
For such the Erie forms the trunk to New York. 
No less than five important completed roads, hav- 
ing an aggregate mileage of 472 miles enter it 
upon the north, all of which are connected 
either with Lake Erie or Ontario; viz: the 
Syracuse and Binghampton, 80 miles long; the 
Cayuga ‘and Susquehanna, 33 miles, connecting 
Cayuga Lake with the Erie Road, and soon to be 


’ extended to Lake Ontario by the Lake Ontario, 


Auburn and Southern Railroad; the Chemung, 
Canandagua and Niagara Falls Railroad, connect- 
ing the Erie Road both with Lake Erie and Lake 
Ontario, 168 miles; the Buflalo, Corning and New 
York Railroad already opened to Batavia, to be 
extended to Buffalo, 100 miles, and the Buffalo 
and New York City Railroad, 91 miles. In addi- 
tion to these, there are in progress, the Albany 
and Susquehanna, 143 miles long; and the Utica 
and Binghampton, 85 miles. On the south the tri- 
butaries completed are the Lackawanna and 
Western, 50 miles, the Corning and Blosburgh, 40 
miles, the Williamsport and Elmira, 75 miles, The 
roads in progress are the Alleghany Valley, to Pitis- 
burgh, 186 miles; the Little Valley and Erie, 85 
miles. Most of the branch roads have important 
connections and ramifications. Within the Sus- 
quehanna Valley the tributaries entering the Erie 
Road, and which must use its eastern portiosa as 
their outlet to market, equal 1,000 miles, or twice 
the length of the main stem, while at Buffalo and 
Dunkirk it connects with roads which unite both 
with the railroad systems of the West, and Canada. 
The vast volume of business collected by all these 
connecting roads, as well as their main stem of the 
Erie, must be poured throngh the narrow gorge 
of the Delaware Valley and pass over the latter 
an average distance of 275 miles, so that the dis- 
tance over which its local freigt will be carried on 
the Erie Road, will nearly equal the entire length 
of the main stem of the Centrai, from Albany to 
Buffalv. 

We have seen! how the Erie Road on reaching 
the Valley of the Susquehasna, by means of its 
numerous branches, spreads out like a fan cover- 
ieg an area of country fully equal to 25,000 square 
miles. On approaching tide water after leaving 
the Delaware Valley it separates into three 
distinct lines, having their termini upon the 
Hudson at Newburgh, Piermont and Jersey City, 
for the purpose of enabling it to discharge with 
greater ease and facility, and atfreduced expense, 
its freights upon that river. All these termini 
are upon the harbor of New York. Freight as 
fast as received, is immediately transferred to 
barges, which are taken to any part of the city, 
and which serve as the best and cheapest kind of 
warehouse till their cargoes are discharged. No 
Railroad in the world commands the trade of so 
large an area of country, none possesses in an 
equal degree the means of drawing such trade. 
It possesses an equal superiority to others in 
the means provided for discharging its freight at 
its eastern terminus. Upon most roads freight, 
after arriving at the principal station has to be 
broken into and removed by carts and drays; 
which not only limits the capacity of the 
roads to the ability of moving the freight 
in the manner stated, but adds largely to 
the charge for transportation. The Erie Road 


discharges its immense business without the inter- 
vention of horses or drays, directly upon the 
broad surface of the Hudson, which is immediate- 
ly put on ship board ro taken to the city ware- 
houses. These advantages not only indefinitely in- 
crease the capacity of the Eric Road, but should 
reduce the cost of operating it much below the 
ordinary average. 

Nore.—As the annual report of the company 
for 1854 was made up for the Legislature on the 
30. ult., and as it will seasonably come to hand, 
we omit avstract of the previous report; also a 
statement showing the financial condition of the 
company, amount of equipment, &c. The cost 
of the road in the tables for 1854 is estimated. 


CHARACTER OF BUSINESS. 

The freight of the Erie Railroad is composed 
chiefly of “products of the soil.” and the heavy 
movement is toward tide wa er. The freight moved 
west, is chiefly the lighter kinds of merchandize 
forwarded to the Western States. The following 
statement will show the relative amount of re- 
ceipts from through, and local, business between 
termini, for 1853. 


Through passengers. .... 0... sees e+ eee $474,291 
Way MO) ved diet Nike secs caas 418,476 
Passengers between termini............ 788,157 











TOM ectcvecce-vecetdewcusagses $1,630,924 
Through freight.... .... see. eee coon ee $916,669 
Way Ue. <ba6 06009004 n0ne Shae. 50 587,010 
Freight between termini .............. 956,064 

Ucse ries seco ae a2 Pe Ey 2 $2,459,748 
Passenger receipts. .... 2... 2. cces cece 1,630,669 

TORRE ss oc ccnp cccestte cues ceue $4,090.412 


FUNDED DEBT. 
The total funded debt of the company amounts 
to $24,500,000 as follows: 
Ist mortgage bonds issued May Ist, 
1846, and payable May Ist, 1866.. .. $3,000,000 
2nd mortgage bonds issued March Ist, 
1849, and payable March Ist, 1859.. 4,000,000 
8d mortgage bonds issued Jan’y 1st, 
1853, and payable Jan’y 1st, 1883... 6,000,000 
Convertible bonds issuéd February Ist, 
1851, and payable Feb’y 1st, 1871... 4,351,000 
Convertible bonds issued Jan’y Ist, 











1852, and payable, Jan’y 1st, 1862... 3,500,000 
Income bonds issued Feb’y 1st, 1850, 

and payable Feb’y Ist, 1855........ 2,649,000 
Total amount of funded debt... ...... $24,500,000 
(Estimated) amount of 

floating debt.......... $1,500,000 
Amount of capital stock. 10,000,000 

— 11,500,000 

Total estimated cost of road ........ $36,000,000 


The certificates of indebtedness amounting to 
$508,868 90 maturing the present year have been 
paid. 

The third mortgage is nominally for the sum of 
$10,000,000, but $4,000,000 are reserved for the 
payment of the second mortgage due in 1859. 

The amount of original issue of the Income 
bonds was $3,500,000. At the time of their issue 
the surplus earniogs of the road were pledged till 
the gross income of the road should reach the 
sum of 1,200,000. This amount having been ex- 
ceeded they have no preference over any wnsecur- 
ed debt of the company. They carry the privilege 
of conversion into the class of convertibles of 1871, 
jfor which $851,000 have already been exchanged. 
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Statement showing the Cust; Mileage; Cost pei 
mile; Gross Receipts; Current Expenses; Net 
ceipts ; rate of Dividend ; Receipts from Passen- 
gers; Receipts from Freight; Miscellaneous ; 
Earnings per mile ; per centage of Gross Earn- 
ings; Do. of net Earnings, of the Erie Railroad, 
since the opening of the first division of the Erie 
Road to the present time. 
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The total length of single track is 464; or em- 
bracing the Union Railroad, 497 miles. The total 
length of double track, 180 miles, viz: 79 in the 
Eastern Division, 86 in the Susquehanna, Consi- - 
dering the several outlets to the Hudson on double 
tracks, the whole road has a double track to Cor- 
ning, a distance of 291 miles from New York, with’ 
the exception of 90 miles on the Dalaware division” 

In addition to the double track, the road has 80 
miles of sidings, distributed as follows: Eastern 
Division 20 miles; Delaware, 15; Susquehanna, 
26, and western division 25 miles. 

The total number of miles of road and sidings” 
are 757, _Number of tons of rails laid, 69,283; 
number of feet of wooden bridges, 25,337. 


*State loan and one-half of individual stock dedusted, 


















Navigation and Railroad Company to the 

Directors, 

GentLemen—lIn pursuance of your instructions, 
I entered into negociation with the Commissioner 
and Assistant Commissioners of the Demoine Im- 
provement in the State of Iowa, -to perfect such a 
contract as was, in geveral terms, suggested at 
your meeting of the Board. This negociation has 
been entirely successful, and a contract in due 
form executed by the Commissioners on the part 
of the State, and by our company. 

Its terms are, briefly, that our company sball, 
within four years from the first of July, 1854, 
complete the dams and locks, so as to ensure 
navigation of the Demoine River, from the Missis- 
sippi to Fort Demoine, a distance of about two 
hundred and four miles. This will require about 
twenty-eight locks, and about thirty dams. 

The State Engineer of Iowa, who has fully sur- 
veyed the River, and made the examinations and 
estimates, and under whose charge the work has 
so far progressed, estimates that it will cost to 
complete this improvement, about one million five 
hundred thousand dollars. 

Mr, Blackwell, our Engineer, however, thinks 
that the enlarging to locks of two hundred feet, 
instead of one hundred and seventy-five, and the 
necessity of making the work more substantial, 
(as the company are now to own the work when 
completed, for seventy-five years,) will probably 
increase the cost to two millions five hundred 
thousand dollars; in which opinion, I fully con- 
cur. 

To make this work, the State ot Iowa assigns 
to our company the locks now completed, and in 
progress, and all materials on hand, with all tools 
and property connected with the work; and also 
conveys all the unsold lands granted by the Gen- 
eral Government to the Territory of Iowa, for this 
purpose, being now over one million of acres.— 
This land lies in alternate sections, on each side 
of the Demoine River, for five miles in width, 
from the mouth to the source of the River. The 
lands on the River below Fort Demoine; excepting 
about seyenty thousand acres, had been by the 
State of Iowa, (in the prosecution of work,) so far 
conveyed, before our contract with them. This 
seventy thousand acres belongs to our company. 
The balance of the lands are in the Demoine Val- 
ley, above Fort Demoine. 

With several members of our company, I have 
examined a large portion of theselands. We find 
them uniformly of the best quality for cultivation, 
well watered, and ina genial aud healthy climate, 
in a rolling beautiful country. The Government 
sections, as high up as Fort Dodge, are generally 
occupied. The lands produce from thirty to forty 
bushels of wheat, and from seventy to one hun- 
dred bushels of corn per acre. The company’s 
lands are now worth from seven to ten dollars per 
acre, and must soon be worth from fifteen to twen- 
ty-five doliars—that being the general price. of 
farms partly cultivated, throughout the State.— 
These lands.are to be conveyed to the company, 
or to their assigns, from time to time, at the rate 
of one dollar and twenty-five cents per acre, as 
often asthe company shall expend thirty thousand 
dollars; until one million three hundred thousand 
dollars is.expended, when all the lands will be 
subject to be conveyed, on the request of the com- 


pany. 

As a further inducement to the building a per- 
manent and valuable work, the State has also con- 
veyed to the company,.the whole work, its fran- 
chises, water-rents, tolls and advantages, for the 
term of seventy-five years, from the first day of 
July, 1864. There are other valuable benefits 
conveyed to the company, which you will readily 
see by reference to the contract. 

That this work, running its entire length through 
one of the richest agri-ultural districts of the 
Union, and the shores of the River abounding in 
coal ofa good quality, lime stone, water-cement and 
he OR Mint a re er eA or conten of a 
large class, that can deliver tfrom an t 
on the ‘Dewoine, to Sr'the: Mucabagel 
River, the Ohio, and to any of our Atlantic Ports, 
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Statement of the President of the Demoine 
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without breaking bulk; must be a riehly paying 
work, I believe that no one can doubt, that has 
had any, acquaintance with the country. 

The incorporation of the company was duly per- 
fected on the sixth day of May, 1854, under the 
laws of Iowa, and will continue for fifty years 
more, by filing with the Secretary of State a cer- 
tificate of such intention, The capital is limited 
to three millions of dellars; to be represented by 
shares of stock, of one hundred dollars each. 

No debts can be legally contracted beyond two 
thirds of the Capital. . 

Two millions one hundred thousand dollars of 
this stock has been subscribed and issued, leaving 
a reserved fund of nine hundred thousand dollars 
of the stock belonging to the company, to be is- 
sued or not, as shall be deemed best by the Board 
of Directors. 

The tolls are, by the contract and by the char- 
ter, not to exceed, in proportion, those chargeable 
by law on the Monongahela slack-water naviga- 
tion, in February, 1851; but in my judgment, a 
much lower tariff of tolls will be found abundan- 
tly sufficient, and probably more beneficial to the 
company. 

The Chief Engineer, with a competent force, is 
now re-surveying, and preparing for immediate 
occupation, all the points for locks and dams, and 
other works; and will soon make you a full de- 
tailed report of the work, with his estimates and 
views in relation thereto. 

ORVILLE CLARK, 
Pres’t Demoine Navigation & R. R. Co. 
New York, September 26, 1854. 





Exhibit ofthe Condition ofthe Evansville 
and Cawfordsville Railroad, 

That portion of this railroad from Evansville to 
Princetox, in Gibson county, a distance of 274 
miles, was constructed under a charter incorpora- 
ting a company to construct a railroad from Ev- 
ansville, on the Ohio river, to connect with the 
Ohio and Mississippi railroad at, or near, Olney, 
in the State of Lllinois, via Princeton, Indiana, 
and Mt. Carmel, [linois,—approved January 2d, 
1849, 

By virtue of an amendment to said charter, en- 
titled, ‘‘an Act to amend the charter of the Ey- 
ansville and Illinois Railroad Company,”—ap- 
proved January 21st, 1850, the said road was au- 
thorised to be extended from Princeton to Vincen- 
nes, and so much of the charter as authorised or 
required the consiruction of a ri'road from 
Princeton to the Illinois State Line, at or nea 
Mt. Carmel, was repealed. 

Under the charter and amendment thereto, the 
said road has been completed from Evansville to 
Vincennes, a distance of 51 miles, and in opera- 
tion, since January last. 

By virtue ofan act of the Legislature of the 
State of Indiana, entitled, “an Act to incorporate 
the Wabash Railroad Company,” approved Feb- 
ruary 6, 1851, authorising the construction and 
maintenance of a railroad from Vincennes, north, 
through the county of Sullivan, to Terre Haute, 
in the county of Vigo; and: at the pleasure of the 
company north-east from thence through the 
county of Parke to Crawfordsville, in the county 
of Montgomery, the Wabash Railroad Company 
was organized. 

On the 18th day of November, 1852, the Evans- 
ville and Illinois, and the Wabash Railroad Com- 
panies, by resolutions duly passed by both ofsaid 
companies, under and by virtue of the 27th section 
of the charter of the said Wabash Railroad Com- 
pany; were consolidated, and become one com- 
pany, adopting the name of the ‘“ Evansyille and 
Illinois Railroad Company.” ; 

Afterwards, by an act of the Legislature of the 
State of Indiana, entitled, “an Act to amend the 
charter of the Evansville and Illinois Railroad 
Company,’’—approved March 4th, 1853, the acts 
and doings of said several companies, whereby 
their consolidation into one united company be- 
come consummated, was confirmed and made val- 
id and effectual to all intends and p ; and 
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at 
consolidation was ch , and the name.of the 
“ Evansville and Crawfordsville Railroad Com- 
pany” substituted in place thereof, with powers 
and liabilities under that name, to sue and to be 
sued, plead and be impleaded, and do all acts and 
things, and in and by that name the said company 
to be held liable for all contracts and engage. 
ments; all of which acts of the Legislature were, 
on the second day of September, 1853, approved, 
aecepted and adopted by the Directors of said 
company, whereby the said consolidated company 
came to be and is now known by the name of the 
“ Evansville and Crawfordsville Railroad Com- 
pany.” 

The first division of this road extends from Ev- 
ansville to Vincennes, 51 miles. This division 
was completed so as to let trains pass over it in 
January last. Including its equipments, tempor- 
ary depots, engine houses and shops for repairs of 
> orgs f has cost up to the present time $847,- 
191. 

On this division is a mortgage to secure the 
payment of 350 bonds of one thousand dollars 
each, payable on the first of January 1862, which 
is the only lien or encumbrance on any part of 
the entire road or property of the company, except 
the mortgage executed on the 22d day of March, 
1854, to secure the payment of the seven hundred 
and forty bonds bearning data April 1st, 1854, 
and issued to provide means to pay for the iron, 
chairs, spikes and equipment for the road. 

The second division of the road extends from 
Vincennes to Terre Haute, 58 miles, on which the 
grading and bridging is all finished. The rails, 
chairs, and spikes for this division, are all pur- 
chased and mostly delivered on the road, and the 
balance in coursé of transportation from New 
York. The cross ties are all delivered along the 
line, and 19 miles of track is laid. There can be 


no reasonable doubt but the whole line from Ev-. 


ansville to Terre Haute (109 miles) will be com- 
pleted, and trains running over it by the first of 
December next. 

The third division of the road extends from 
Terre Haute to Crawfordsville, 51 miles, making 
the whole length 160 miles. On this div:sion the 
portion from Terre Haute to Rockville, 25 miles, 
has been permanently located, and they heavy 
earth work is nearly completed, and paid for by a 


-local stock subscription, belonging to that divi- 


sion. 

It is contemplated by the company to extend 
ine road to Crawfordsville so soon as the stock 
subscription will justify. It will then connect 
with a line of road now in progress, easiwardly, to 
Fort Wayne, where it will connect with the roads 
to Crestline and Cleveland; and also with a road 
in progress north-east through Logansport, and 
the Eel river Valley, to Detreit. Also with the 
New Albany and Salem road, now running north 
through Lafayette, (where it intersects the Wa- 
bash Valley road, now constructing to Toledo) to 
Michigan City and thence to Chicago. At Terre 
Haute it will connect with the Terre Haute and 
Richmond, the Terre Haute and Alton and the 
Atlantic and Mississippi roads. At Vincennes it 
will cross the Ohio and Mississippi road, the west- 
ern division of which extending from Vincennes 
to St. Louis, is expected to be finished in March 
next. This connection will give to this road a 
large amount of the travel to and from St. Louis. 
There has also been a road located from Nash- 
ville, Tennessee, to Henderson, Kentucky, and a 
point on the Qhio river, opposite Evansville, a 
part of which is now in progress of construction, 
and when completed will secure to the Evansville 
and Crawfordsville road a large amount of south- 
ern travel, as no road can ‘be constructed from 
Evansville to Indianapolis at any admissible cost, 
that can compete with this in speed, or low rates 
of fare, for the travel between those points, con- 
necting as it does with the Terre Haute and Rich- 
mond road. These roads run through a very lev- 
el country, making the curvature easy and grades 
light. The greater part of the road is substan- 
tially level : none exceeds 40 feet to the mile, and 
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| carrying passen from Evansville to 

innati in the sunlight of a single day, and can 

ut them on any road running eastward from In- 

polis, that they could possibly reach by any 

other line which may ever be built from Evans- 
ville to that place. 

This line of road runs through a wide belt of 
productive soil, forming the Valley of the Wabash 
now settled with an active and thriving popula- 
tion, and is constantly increasing in numbers, and 
the multiplied fruits of industry. 

The inhabitants of this valley, for a hundred 
miles in width, have always had, and still have a 
natural intercourse and commerce with the South- 
ern States, and especially with the city of New 
Orleans. The business between those sections has 
been as certain and as much a matter of course, 
as the business between New York and Buffalo.— 
This whole region has been, and doubtless, ever 
will be, supplied with groceries from that source. 

The transportation of the sugar, molasses and 
coffee, yearly consumed in the Wabash Valley, 
would neafly defray the expenses of a railroad so 
cheaply operated as this. 

But this 1oad completed, is not the Wabash Val- 
ley only which is to be supplied with these com- 
modities transported over it. A large part of Cen- 
tral and Northern Indiana and Eastern Illinois, 
will be more economically furnished with South- 
ern productions through this than any other me- 
dium. 

A few miles south of Terre Haute this road tra- 
verses for several miles the border of an extensive 
coal field, where coal exists in inexhaustable quan- 
tities, and of a quality believed to be superior to 
any other in the State, and convenient of access by 
short switches from the line. As the road shail 
be extended to Crawfordsville, it will in like man- 
ner, traverse inexhaustable beds of coal of good 
quality. There being na extensive beds in the 
valley North or South of these points which are 
so easy of access, the transportation of this article 
over the road must add largely to its receipts. 

It is almost superfluous to relate in detail, its 
importance as a freight road; the productiveness 
of the Wabash valley is well known throughout 
the country. Its immense surplus of grain and 
provisions has for many years been felt in distant 
markets, and particularly in New Orleans. 

As a passenger road we think there are but very 
few in the Western States that can excel it, and in 
view of the important connections this road will 
have, the productiveness of the country through 
which it passes, and the coal trade which it must 
command, itis not unreasonable to anticipate that 
the Evansville and Crawfordsville Railroad is des- 
tined to become one of the most important and 
profitable roads in the West. 

The charter of the Terre Haute and Richmond 
Railroad, and the value of its capital stock is well 
known ; therefore a comparison of the receipts of 
said road for the first six months after it was op- 
ened, with the receipts of the Evansville and 
Crawfordsville road for the same period of time 
after it was opened to Vincennes, may be appro- 
priate, as it furnishes a demonstration in favor of 
the latter. 

The receipts of the Terre Haute and Richmond 
road during that period being $42,768 85, equal 
to $594 per mile on 72 miles. 

The receipts of the Evansville and Crawfords- 
ville road during the same period of time was $32,- 
798 38, equal to $643 per mile on 51 miles, or $49 
per mile in favor of the latter road. 

All the rolling stock, work, and material on the 
road, except the iron rails, chairs and spikes, have 
been paid for, and the floating debt of the compa- 
ny, except for the three last named articles, does 
not exceed sixty-five thousand dollars, which is 
more than covered by stock subscriptions not yet 
due, and other valuable assets not yet realized. 

The com have 7 locomotives, and two or 
three will be in readiness by the time the road is 

completed to Terre Haute, and have a sufficient 


pate of cars on hand or constructing, to meet 











“Tittle 80 feet "¢ ean therefore be run with great: the business demands of the company for the eu-|1 


suing winter. 

The subscribed Capital Stock of the company 
belonging to the portion of the road between’ Ev- 
vansville and Terre Haute is $838,400; this amount 
is being increased from time to time, by addition- 
al snbscriptions, and it is believed that it. will 
soon reach a sum equal to full one half the cost of 
that part of the line. 

The estimated cost of the road when completed 
in perfect order as a first class road, with all the 
necessary lends, side tracks, depots, and other 
buildings, and fully equipped is $2,205,051, or 
$20,229 33-100. 

Upon this basis the company have issued 740 
seven per cent. Coupon bonds of one thousand 
dollars each, convertible into stock of the compa- 
ny at the pleasure of the holder, at par. 

The mortgage is upon the whole of that portion 
of the road and equipments, between Evansville 
and Terre Haute, 109 miles and is the first and 
only incumberance on that part between Vincen- 
nes and Terre Haute, 58 miles; but that part of 
the road and equipments between Evansville and 
Vincennes, 51 miles, is subject to a prior mortgage 
to secure the payment of 350 bonds, of one thous- 
and dollars each, payable on the first day of Jan- 
vary, 1862, making the whole encumberance $1,- 
090, 000, or ten thousand deilars per mile, being 
less than one half the estimated cost of the road 
and equipments, and must prove an ample and un- 
doubted security. 

The charter makes the President and Directors 
individually liable for all debts contracted by them 
in the name of the company beyond the amount 
of good and solvent stock subscribed. 

The mortgage or Deed of Trust to secure the 
payment of the bonds, is made to the Farmers’ 
Loan and Trust Company of New York as Trus- 
tees. They bear 7 per cent. interest payable semi 
annually, at the office of said Trust Company, on 
the first day of November next, and on the ffrst 
day of May and November of each ensuing year, 
and the principal thereof will be paid on the first 
day of May, 1869, at the office of said Farmers’ 
Loan or Trust company. 

The law authorizes the company to pay any 
rate of interest, and to sell their bonds at any rate 
of discount agreed upon between the parties. 

It is now proposed to sell 600 of the bonds to 
enable us to meet the payments tor iron and ma- 
chinery purchased for the road. 

SAMUEL HALL, President, 

September 15, 1854. 


(For the American Railroad Journal.) 
Sinking Fund for the Erie Rallroad, 

In the R. R. Journatof the 16th ult. I pointed out 
what I believed to be the proper policy for the Erie 
Railroad Company to adopt in reference to the 
payment of its Inceme bonds; and as to the gene- 
ral management of its funded debt. I will now 
proceed to show some of the comparative results 
of paying of a funded debt by the creation of a 
sinking fund, or by the creation of a new one at a 
discount. 

For the purpose of instituting this comparison 
I will assume the following as the position of the 
Erie Railroad Company. I use round figures only 
to facilitate computations. 











expenses, &c., &c.; which, considering the amount 
of net earnings, $616,000 in 9 months, cannot be 
considered extravagant. 

If a short Bond, secured by a sinking fund of 
$310,000 semi-annually be adopted, the result, will 
be as follows: 

Yearly net income.... 
Less sinking fund . 


Leaves 1st Feb’y, 1856, a surplus of. $80,000 


Sea's +. 9700,000 
000 
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Interest,-7 per cent., to 1g Feb’y, 18657.. 6,600 
$85,600 
Surplus 1st Feb’y, 1857......... ..+. see. 80, 
$165,600 
Interest 7 per cent., to 1st Feb'y 1858... 11 592 
$177,192 
Surplus Ist Feb’y, 1858........ oe epies ,000 
$267,192 
Interest to 1st Feb’y, 1859............. » 18,006 
$275,196 
Surplus Ist Feb’y, 1859......... mae eae ‘ 
$356,196 
Add surplus of sinking fund not required 
for liquidation of Income Roots, (See 
R. B. Journat, pag. 586.).........+. 85,884 


Surplus applicable to dividend 1st Feb’ gs 
1859... vn ss 20, 441,080 
Thus, with large: sinking ‘fand, ‘the Income 

Bonds would be paid off entirely and the company 

stand ready to give 4 per cent. dividend 1st Feb’y 

1859. I have stated the Income Bonds at $2,700,- 

000, though by the last statement of the company 

they amount to only $2,649,000, which would leave 

the company so much more available means, on~ 
the 1st February, 1859. The debt of the compa- 
ny would be reduced $2;700,009, and the an- 
nual interest thereon from Ist Feb’y, 1859, $189,- 

000, would be available for dividends or other 

purposes ; and if set apart for sinking fund to H- 

quidate bonds next due, it would produce $94,500 

semi-annually : 

Say upon the Ist of August, 1859..., ere 


84 per cent. interest 2... si. case veweless 
Bably. 1800. «0.0 esse sexiicdah ee eenapees 


94,500 








Total Feb’y 14t 1860.. ee cone ees $191,835 
Interest to TFeb’y ist, 1861.. be cess 18,428 
Amount ‘for 1861. 0.0.5.6) S00. Seve Weaee 191,836 
Total Feb’y Ist, 1861 .... .... ...+ «++. $407,098 
Interest to Feb’y 1st, 1862............. 28,447 





Total for Feb’y 1st, 1862.... .... .... . $685,645 
dg and interest, semi-annually for 
191,885 


1862.. Goncutve bebe aba 
Total Feb’y Ist, 1862 .... .... .... ««++ -$727,880 
Thus, Feb’y 1st, 1862, $727,380 of the compa- 


ny’s Bonds could be absorbed, reducing the ad 





Btelke 6 sinks le PUM AEN $10,000,008 000 | 500,000 due 1862, to $2,872,620. 

; Do the stockholders in reality lose by such ope 
ft Mortgage Bois, 1866. ~~ 300000 aon’ They ance, i tue, 4 Jean le 
es, ee eee 6,000,000| dends; but in so doing they pay offan equal 
Income jo ORB. veces 2,700,009 snount of debt, and add to the value ofthe 
Convertibles ” 1ST Jee. se sees 4,300,000 stock in exact proportion to the amount. of debt 

i jy. MOOR. . i cutgide 8,500,000! aia 
i $23,500,000} The very payment of debt makes them richer. 
—————_ | Instead of anet income of $700,000,assumed above, 
Annual Interest,.7 per cent........ . .. $1,645,000] the net income is incredsed by interest saved, pay 


I assume further, that the road will earn $700,- 
000 applicable yearly to dividends, sinking fund 


from 1862 forward, 7 per. cent. on $3,427,880; 
equal to 239,917 ; 0 thes ean ereny Ae 











Geil business, the income from Feb’y jot, 1862, 

~ will be $989,917 available for dividends, and the 
debt reduced from $28,500,000 to $20,072,620. 

If the debt can be reduced to 20 million, there 
is no doubt that the stockholders, with increase 
of business, can realize 10 per cent. dividends and 
have a handsome surplus to set aside for a sinking 
fand, to reduce the debt stillfurther. As thedebt is 
reduced, the Bonds advance in value, andj proba- 
bly in 10 years, a six p. cent. loan can be sold at, 
or over par, to liquidate all the 7 per cent. Bonds, 
allowing one per cent. saved by the process, to be 
set aside as sinking fund. The stockholders may 
then find road yielding them 10 or 15 per cent. 
dividends, increasing as debt is reduced. 

If the Income Bonds are paid off by 1st Feb’y, 
1859, and company in addition shows, as above 
stated, a surplus of $441,000, the 3d Mortgage 
Bonds will sell at a high price; at all events much 
better than they would if a new 25 year loan had 
been resorted to and sold at large discount. 

If, further, the interest saved on the $2,700,000 
Income Bonds be set apart for sinking fund to ex- 
tinguish $727,380 of the Convertible Bonds due 
in 1862, there will be no difficulty in negotiating 
a new loan to settle what may not have been 
_ converted of the $2,872,620 Convertible Bonds 
not provided for ; with the chance of 10 per cent. 
dividends as shown above, in and after 1862. The 
probabilities are that. most if not all the Conver- 
tible Bonds would be converted, and no new loan 
required for them. 

Adopt the 25 year loan with 34 per cent. semi- 
annual, or 14¢ per cent. annual, sinking fund; it 
will work as follows: 

To pay off $2,700,000 Income Bonds, $3,000,- 
000, 26 year 7 per cent. Bonds at least must be 
issued. Assume, to bo liberal, that they sell at 
90 per cent. 

The debt is thus increased to $23,800,000, an- 
nual interest 7 per cent. to $1,666,000; the net in- 
come instead of $700,000 reduced to $679,000. 
In 1859 the 2nd Mortgage of $4,000,000 fall due, 
to pay which the $4,000,000 8d Mortgage set 
apart for them are to furnish means. 

I assume these also to sell at 90 per cent. pro- 
ducing only $3,600,000. The company have to 
take $400,000 out of earnings to settle 2d Mort- 
gage Bonds, and lose this amount entirely. It is 
not a temporary loss or sacrifice, it is a direct to- 
tal loss, on which stockholders forever lose inter- 
est, and results, to settle $4,000,000 2nd Mort- 
gage, as if $4,400,000 Bonds had been issued, 
making debt equal to $24,200,000; interest on the 
same $1,694,000, and reducing net income to 
$651,000. 

In 1862, $8,500,000 Convertibles fall due. As- 
suming these again paid by new loan sold at 10 
per cent. discount, $350,000 are again sunk. The 

debt is thus increased to $24,550,000, interest to 
$1,718,500; and income reduced to $626,500. 
Thus, where in 1854 net income is 7 per cent. on 
stock, it falls in 1862 to 634 per cent., with the 
debt largely increased. Is such a course likely to 
maintain confidence, the value of stock or shares, 
‘or to facilitate new loans for what falls due in 
1867 and 1871? 

It willbe seen from above, that while a large 
wrong . fund pets ws four years dividends, these 

years Ww amply repaid in shape of 
increased value of stock, holding out fair dieahies 








of "10, 120 or rib per cent. dividends, and leaving a a 
surplus for sinking fund ; while a long loan, by re- 


/ducing income, reduces value of stock by sacrifices 


incurred, and leaves in 4 years a chance for only 
63{ per cent. dividend; in 8 years a chance for 
only 614 per cent. dividend, and that without con- 
sidering 134 per cent. sinking fund on $3,000,000, 
equal $45,000 per year, which reduces the income 
at once to $634,000, or 614 per cent. for dividend ; 
and in 1862 to $581,500; or 5 8-10th per cent. 
dividend. As the debt increases, it will become 
more and more difficult to pay off what is matur- 
ing by new loans, and the stock and bonds will 
fall under bad management, and reduced ince ne. 

In 10 years on the above plan, the stock may be 
worth 120 per cent., or more, and yield 10 or 12 
per cent. dividend. Inthe same period on the 
plan of long bonds the dividends may be reduced 
to below 4 per cent.; and bonds that must be ne- 
gotiated within next 10 years, sell much below 
90 per cent. 

I have frequently seen it stated that the in- 
creased cost of roads did not produce corréspond- 
ing increase in Net income. Above is solution of 
the problem. 

If the Erie Railroad has earned $616,000 in 9 
months as lately stated by the directors, ‘hen can 
my plan be carried out, and in 1862 the’ road be 
made to pay 10 per cent. dividends per annum. 
Will such a result depreciate stock or bonds ? 

If in 1855, 1859, 1862, and so on, as loans fall 
due, new loans are negotiated at discount to pay 
old debts, the value of stock, and chance of divi- 
dends will surely be reduced. 

I have assumed that the loans can be negotiated 
at 90 per ct., which is a liberal price. They may 
not be saleable at 85 or 80 per cent. 

At 80 per cent. the loss would be double, and 
chance of dividend in 1862 reduced to 434 per ct. 
per annum. Is that likely to increase value of 
shares and bonds? If such is result for 8 years, 
what will it be in 25 years ? 

If new long loans with small sinking funds be 
made to pay old debts, and sell at 80 per cent., the 
debt in 1855 will have grown to...... $24,175,000 








Interent: 2. ice cede Sete dicen cone.» $1,692,250 
Income reduced frem $700,000 to ...... $652,750 


Less 1}¢ per cent. sinking fund........ . 45,000 





$607,750 
Leaving 6 per cent. for dividend in 1855. 
In 1859 the debt is increased to... . $25,175,000 








Interest........... .. $1,762,250; 
reducing income from $700,000 to...... $582,750 
Less sinking fund.... .... 1... sees veees 45,000 


$537,750 
Leaving for dividend in 1859 53¢ per cent. 
In 1862 again $3,500,000 due, and paid by new 
loans sold at 80 per cent., increases the 
Gebt tO 0... eee ee cee wenn os 26,050,000 


-- $1,822,500 


Net income reduced from pan 000 to.. $521, 500 
Less sinking fund.. Rs yi 45,000 


$476,500 
Leaving for dividend 1862 43{ per cent. yearly; 
or perhaps with increase of business 6 or 7 per ct. 
per annum, instead of 12, or 15 per cent, M. 








Interest . Se eet ape Cua 








(To ths Editor of the ‘American ‘an Railroad Journal.) 

Working of Railroads by Contract. 

Sir: In the Journal of July 8th, is an article on 
the subject of working railroads by contract, in 
which you express a favorable opinion as to the 
saving to be effected by the introduction of 
that system into this country; and as the plan is 
fast gaining ground in the Old, and especially on 
the Continent, the benefits derived from it cannot 
be too soon canvassed, and its advantages brought 
to bear on some of the depreciated stocks of the 
New World. 


There are several ways for contracting for the 
rolling stock , involving different financial arrange- 
ments between the company and the contractors; 
the general rule being that the less outlay requir- 
ed from the latter, the cheaper the work is done. 
The best arrangement for a company, is to find all 
the stock, with necessary machinery for repairs, 
and pay only for the work done at a mileage rate, 
retaining a certain per centage of the amount, 
generally 10 per cent for depreciation of the stock 
and security; and at the expiration of the con, 
tract returning the difference between the actual 
depreciation by valuation, and the amount thus 
keptip hand. Fora line whose means may be 
limited, a better arrangement is fur the contractor 
to find every thing, the company being’ bound to 
take the stock at a valuation at the end of the 
term, but as the capital required for this is gener- 
ally beyond the means of private individuals, some 
arrangement for bonds or debentures is usually 
agreed upon. In America, where more than 
anywhere else, many otherwise good lines, are 
borne down and hampercd with heavy floating li- 
abilities requring great attention on the part of the 
managers, and loss and risk on the part of the 
proprietors, by continually contracting loans, and 
renewing mortgages, so much time is taken up in 
financiering, that the little details of management 
are apt to be neglected. The contract system 
tells upon the prosperity of the company iu two 
ways; relieving the mortgage account, and doing 
the work cheaper. 

Nothing would so soon bring about the prosper- 
ity of some of the roads as to make a good ar- 


__|rangement with a contractor to take the whole of 


the rolling stock off the hands of the companies, 
paying for it, say in certain annual or semi-annual 
instalments, and working the traffic at a mileage 
rate. Irrespective of the saving in the actual cost 
of the trains per mile, the fact that the work can 
be done and would be done at 25 per cent. on an 
average, less than it is now costing, the greater 
punctuality, safety, and certainty that would be 
introduced, the relief offered to the present finan- 
cial condition of companies, would alone justify 
the experiment. Take for example the Erie Rail- 
road, a line which with excellent prospects other- 
wise is on great financial difficulty from its dispro- 
portionably heavy liabilities. The capital ofthe com- 
pany is about $10,000,000, and the rolling stock is 
possibly worth half that sum; whilst it has the 
enormous debt of $25,000,000, the interest of which 
must be sapping the evergies and destroying the 
prospects of the whole affair. Could that stock 
be turned over to responsible contractors and pro- 
bably $5,000,000 of bonds put to rest, the residue 
would be more manageable, and time afforded to 
make the necessary provision for them. If no 





toher advantage should accrue, and the work were 
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done no cheaper, and no better, this reduction of 


the company’s debt, would alone put a dilferent 
aspect on their affairs. There is one more consid- 
eration affecting the interest of a railroad by thus 
disposing of the rolling stock, and having the work 
done by a fixed sum per mile, To the public this 
is the mysterious item that is rarely understood, 
and seldom sufficiently allowed for. Common ob- 
observation gives generally a pretty correct idea 
of the amount of a railroad’s revenue, and periodi- 
cal statements of the gross receipts keep the pub- 
lic informed of the business that is doing: but the 
working expenses, the depreciation of engines, the 
wear and tear of carriages, the cost of accidents, 
and the necessary provision against ‘ contingen- 
cies,” those unpleasant subjects to those not be- 
hind the scenes, baffle all calculation, disappoint 
all expectation and contradict the most elaborate 
estimates. Where there is uncertainty there will 
always be uneasiness, and the prices of shares de- 
pend more upon confidence than appearances.— 
In the depression that passed over all railways a 
few years ago, the only line in England whose 
shares were not unduly depreciated, and which re- 
tained their position in the market, were the Lan- 
caster and Carlisle, without debt, and without pre- 
ference shares, owning neither engine nor carriage, 
and with the work well done by contract patent to 
every proprietor. The public felt that on this line 
at least there was no room for roguery, and noth- 
ing to be divulged. 

There are plenty of roads in the States short of 
traffic and not paying in consequence; because 
the companies are not charging so low as to induce 
that traffic to come to their line: believing that 
low rates would not pay them. Permit me to re- 
fer you to the article in your No. for August 26th 
on the Vermont Central. Freight pays generally 
as well as passengers, ifit be properly managed.— 
The best paying railroad in the world was the 
Stockton and Darlington before it carried many pas- 
sengers, and when the locomotives were worked 
by contract at 14d. (1¢cent) per ton per mile. With 
plenty of freignt even at such a rate as will bring 
the quantity on the line, the Vermont Central need 
not prove such a bad concern after all. There is 
plenty of work in that direction for more than 
the three lines now competing for the traffic be- 
tween Boston and the St. Lawrence and the line that 
pays the best will be the one which is worked in 
the cheapest way, and secures the largest traffic. 

An experience of 12 years in the working of lo- 
motives both by contract and otherwise, leads me 
to the deliberate opinion that 14 of the total cost 
of locomotive power depends upon the manage- 
ment of an engine on the road, and this is the first 
great point where contractors make a profit over 
the present system. In America, no check 
is kept for instance over the fuel. The tender is 
replenished at any of the wooding stations, no one 
knowing, or caripg how much is used, and how far 
it goes. No advantage is held out for economy, 
and as it requires more skill and exertion to 
be saving than to earn, and no inducement being of- 


may by care, run just as cheaply as any others, 
but the average remains as low as ever. In 1848 the 
Eastern Counties Railway, a line nearly as long as 
the Erie, and with three times the capital, let their 
locomotives by contract, and in 6 months the 
consumption fell from 68 lbs. of coke per mile to 
22. There are other items besides fuel, the amount 
of which is dependent on the management of the 
engine driver on the road, and perhaps the heavi- 
est of these repairs might in some cases be reduc- 
ed 50 per cent., by giving the men a better inter- 
est in their work, and making their earnings and 
their engines in some measure correspond. On the 
Great North of France, one-third less engines are 
used for the same work than were necessary be- 
fore the contracting system, and better arrange- 
meuts were introduced. 

In conclusion I would urge on every company 
the propriety of keeping a separate account 
against every engine. Let every stick of wood and 
every gallon of oil be accounted for by some one. 
It gives a little more trouble in the office, but it 
Saves immensely out of doors. It introduces a 
spirit of emulation and rivalry amongst the men, 
highly beneficial to the company, and if. in addi- 
tion to this, premiums were given to the drivers 
for economizing wood, oil, tallow and other mate- 
rials, it would be a great encouragement for good 
work, and the expense would be utterly dispropor- 
tionate to the saving efiected. A man will soon 
tire of making exertions to economize materials if 
he gets no advantage over his neighbor, who refu- 
ses to put himself out of the way, and any system 
that pays a man in proportion to the work he does 
and the skill he manifests, must in the long run, 
have the effect of bringing the best and steadiest 
men to the place where their qualifications are the 
best appreciated. ' 

Apologizing for the length of these observations 

I remain Sir, 
Yours truly. 
VERNON SMITH. 
Welleville, C. W. 


New Jersey Locomotive and Machine Co. 
Large Locomotive. 

The large locomotive, lately noticed by us as 
building at the above work. has been since com- 
pleted and placed upon the Delaware, Lackawan- 
na and Western Railroad of Pennsylvania. The 
heavy prospective coal traffic of this road has in- 
duced its managers to contract for locomotives of 
extraordinary power, and most of which, with 
some modifications necessary for burning An- 
thracite Coal, will be based upon the general de- 
sign of the engine under notice. 

The “ Tobyhanna,” a name selected, as those 
for all the company’s engines, from the local 
names upon the route of their road, was designed 
by, and built under the immediate direction of 
Mr. Zeran Coxisurn, the Engineer of the New 
Jersey Locomtive Company. The engine is out- 
side connected, and has six driving wheels of 48 
inches diameter, all placed forward of the fire-box. 





a 


fered as a premium for that extra exertion, of| The cylinders are of 18 inches bore, and 24 inches 


course it is seldom applied. In Germany a cord 
of wood costs perhaps a dollar and carries an en- 
gine 80 miles. Here sawn and carried into the ten- 


stroke. The cylinders being laid horizontally, are 
placed at the distance of 8 feet 1 inch between 
centers, in order to allow room for the coupling 


der, the price is seldom under $8, and the average| rods of the forward patrs of drivers to work be- 
of all America, would scarcely come up to 30 miles| hind the slides. Each cylinder, besides being bol- 


for its consumption, Every now and then “crack’ 





ted by seven bolts, 134 inches in diameter, to the 


‘trip are run which show that Americnn engines| 
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es 3 
tral bed,: or ‘square cast iron box, beneath: the’. 
smoke-box. The vertical flanges of the cylinders, 
planed to fit to the planed sides of this béx, are — 
80 inches long and 26 inches high. The central . 
casting is cast open at the bottom, and with a 
closed top, or curved flange, fitting and bolted by... 
82 bolts to the under side of the round.smoke, * 
box. By this mode of fastening, the cylinders and 
central box become nearly as rigid as a single 
casting, while the fastening to the frames and the 
smoke box is of the most secure kind. The 
weight of each cylinder “ in the rough” was 2175 
Ibs. ; of the center casting, 1570 Ibs. 

The frame is of of the “slab” kind, 12 inches 
deep and 2 inches thick, with pedestals forged 
on solid. The entire frame weighs three tons. 

The boiler has a large fire box, 146 iron tubes, 
214 inches in diameter and 14 feet long. The 
tube surface is 1203 square feet. Having two 
steam domes with a large amount of steam room, 
and with such a large opening through the tubes 
for draught, this boiler is enabled to make any 
required amount of dry steam. The area of fire 
grate is 19 square feet. 

The valve motion is that of the shifting link, the 
the valve stem being placed behind the front driv- 
ing wheel to obtain a proper length of eccentric 
rod. The slides, crank pins, connecting rods, ete. 
are all of appropriate strength. The wheels are 
11 feet between the extreme centers, and are 
heavily balanced to insure steady running. The 
engine “tracks” well in short curves when run- 
ning at 20 miles an hour; the speed for which she 
is intended with loaded trains, being from 12 to 
14 miles per hour. 

The whole weight of the engine with wood and 











water is 68,100 Ibs, or 34 tons, 100 Ibs. 

It will be remembered that the gauge of the 
Lackawanna road is six-feet, which accounts for 
the distance between the centers of the cylin- 
ders. 

The New Jersey Locomotive Co. are now engaged 
in constructing at their New Jersey Works, another 
engine upon nearly the same plan and for the same 
road. The new engine, however, will be adapted 
for burning Anthracite. The boiler is prolonged 
at the furnace end, so as to place the firebox en- 
tirely behind the rims of the driving wheels. The 
grate will be 4 feet long in the direction of the 
length of the engine, and 7 feet 6 inches wide 
across the track, giving 30 square feet of grate. 
area. The tubes which will be of iron, are to be 
8 inches in diameter and 15 feet 6 inches in length. 
The large size and great stiffness of these tubes 
will remove any danger of their leaking when once. 


properly set. 
Virginia and Tennessee Railroad. 

We learn from a statement prepared by the 
Chief Engineer of this road, that the entire debt 
of the company, when the road shall have 
completed, will be Ist; $1,000,000 to the State _ 
payable in thirty years with interest, p able 
semi-annually. Second; $500,000 to individuals. © 
These two classes of debts are secured by a first © 
mortgage on all the property and revenue of the 
company. Third, $500,000 of bonds secured bya | 
second mortgage—making altogether a total in- 
debtedness of $2,000,000. Mr. Garnett states that 
the whole cost of thé road, 204 miles in length’ ~ 
will be $5,000,000, or any $25,000 per mile, when 
completed and equipped with a large supply of” 





of it are now opened, being an addition of $8 miles 
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.Compiled from the latest returns—corrected every Wednesday—on a par valuation of $100. 


















































m4 see the Ist. of October, or within a few a > "2 SE 128 4 
days thereafter, the road will be extended to Wy- bo of | 28 rr Ms g 
theville, 186 miles from Lynchburg. a) ee (ES | BB lela 
a NAME OF COMPANY. a) 8 3 es |Ag | £8 le] 
Pees aR 2 : : wn o- 
American Railroad Journal. 8 < = sg | 38 3 ae |218 
piss o ° Pa o“™ sm be 
Saturday, October 7, 1854. =| 8 a hd = SL 
We notice that Mr. Zerau Cousurn, in a printed | Atlantic and St. Lawrence. .. Maine./150 1,588,100; 2,973,700) 6,978,700) 254,748] 113,520/none| 86 
circular styles himself ‘ate associate Editor 2f the Androscoggin and Kennebec.. ‘ | 55) 824,868) 1,048,540) 2,086,140] 177,003) 80,053\none; 32 
American Railroad Jowrnal.” . Mr. Cousurn was Banonee and, Foreee.. yet a ie ig th lapaeee 2,520,981) 168,114) 100,552 Pe ae 
formerly employed in the office of the Jounnat, | York’ and Cumberland,...... “ | 201 ’285'747| 341'100 18 605 708 046 ”'11,256!none 24° 
at.a stipulated salary, with specific duties, without | Boston, sensi and Montreal. N. H.| 98 1,649,278 622,200} 2,540,217| 150,588} 79,659/none} 17 
authority or discretion in its management, and Concord . b has 06 “| 85] 1,485,000} none. | 1,485,000) 805,805) 141 '336 8 {1054 
wentiotmers “aisaciets”: Bilhon,’ thin ‘are’'thie 6- Cheshire .... Pemveneintian 64} 2,078,625, 720,000} 3,002,004) 287,768) 55 266 ee 
porters of the ‘City items” to the Times, and Tri- xe at aca! ea | BE MARES rave mere nee) SOO, RE 50 
bute; “associate” Editors of those papers. His | Nashua and Lowell......... gee aoTe 600,000) none 651,214) 182,545) 51,513) } 1044 
statement is a mere assumption for which there is | Portsmouth and Concord.. 47 vowel eoees owe} 1,400,000). ... 0... Jeeee woe |none eee 
no-foandation in the relation he ever sustained to Sullivan.. é 26 ats S85 L die ous?eaie’ 673,500)... cece [eee eons Rene 10 
thé Jounwit. Connecticut and "Passumpsic. . Vt. | 61) 1,097,600, 550,000) 1,745,516).... ....|..06 eee none 20 
: - wae POR 0 aes tl Ai oa eopoke od fi 5,577,467| 495,397| 266, eine vf 
ermont Central............  “ 7} 8,500,000) 3, 12,000,000) .... 6... Jones eeeel sree 
Share and Money. Market. Vermont and Canada........ «| 47} 1,500,000)... . #75 1,500,000|Leased to|the Vt. Cjent. | 78 
The share market has remained in a very quiet | Western Vermont.......... e 51; 892,000} 700,000|......... |Recently jopened, |none).--- 
state for two or three weeks past, with less than or- A vegans by x! speeitgcatser ul ~ shred gnoilidse ee esselesns« seceleens cone leccs tees \pone 8ii 
dinkey fluctuation, Although there has been n0|Roston and Maine... .... =. mS") 5] A076.074) 150000] 111 316] 803/024] 418358) 8/1004 
great improvement in prices, a much more cheer- | Boston and Providence... .. « | 66] 3'160,000, 402'326| 3,579,041] 609,326| 226,639| 64 | 77 
ful tone of feeling prevails, and the money market | Boston and Worcester...... “ | 69] 4,500,000} 590,541) 4,850,754] 887,219} 418,289, 7 | 954 
is geadually working into an easy state. There |©@pe Cod branch........... “ | 29) 421,960, 180,000, 688,906) - 68,042] 26,412 5 | 40 
is ‘a moderate, though steady sale of securities, seamen PARTE ne cate tn oe “ os ye aioe NCE ey aOTrE f 61} 
both’ for the domestic and foreign market, which, | Fall River............-+... | 42 1,050,000| ” 6208 1'050°000 294'183| 126,589, 8 | 93 
with the general curtailment in expenditure will|Fitchburg.................. “ | 67| 3,540,000 191,500] 3,716,870] 626,659] 214,633, 6 | 87% 
son produce an easy money market. New Bedford and Taunton... ‘“ | 20) 500,000) none. 529,964) 188,442) 46,839 7 {117 
| 
The earnings of railroads for September as far mosian and Any Keck Dental ti ye Lee pty: 9:231,068 igo pogo won 0 
as received, show a most favorable result, and are | Taunton Branch Rca SR: a ae '250°000 re 7807 136 1897788 "31490 3 tees 
fully up to expectation. Vermont and Massachusetts.. “ | 77| 2,233,989) 1,189,615] 8,207,818] 244,323] 18,144!none| 114 
Sa song and Nashua....... a 1,140,000) 194,445) 1,342,593) 182,898 746788 : oa 
OREAED wwn wie soe ses ¢0 cbeo'we 55] 5,150,000) 5,319,520 1,525,224 6,736 
re ee MRGROR, ou so0s-scxerere. S14 ON... tT 100 ON a 40572 110,892 ....| 65 
The meeting of this company held in this city | Providence and Worcester... “| 40| 1,457,500) 300,000) 1,791,999] 291,417] 120,892| 6 | 80 
on the 8d instant, to take action in reference to|Canal......... ..e+ sees + “2. Conn, 45} 922'500 5007000) 1'400,000].... .+-. |e... e+. 4 | 65 
the ‘over-issues of stock by its late President, end-|Hartford and New Haven.... “| 72} 2,350,000 800,000) 3,150,000} 689,529) 294,269|10 {119 
ed in an adjournment to meet in New Haven on Housatonic.......... pee sees ; : LUT erie: Se ESTE Pare 2,500,000} 829,041) 168,902)none| ---- 
the second Wednesday of November. ‘The meet-|New London, Wil. and Palmer “| 66| “Ss8,861|"" 00/0001 T,binail| M44i0l... iD 
ing was numerously attended, and the proceeding |New York and New Haven... “ | 61] 8,000,000) 1,641,000 4°078'487| 806713] 438,173 7. |-.-. 
of an excited and stormy character, but no action | Naugatuck .... ............ “| 62 926,000 ‘440,000 SORT fer hi Ub Sif Br ran 
taken, showing the final determination of the |New London and New Haven. “ | 55| 750,500} 650,000] 1,880,610|Recently |opened. jnone; 40 
atéicicholders. Norwich and Worcester...... _“ | 54] 2,121,110] 701,600) 2,596,488} 267,561| 116,965, 4 | 45 
= aa New oak > N Y Be 900,000) 1 1550, 000} 2,550,500|Recently opened. |none}.--. 
Central Ohie Railroad. aio, Vorning ane - York. Or by tater In PFOZTES) «22 ee ee levee voce none; .--- 
We learn from the Zanesville Awrora that the eo - re z “ ps 570,685 872,000 Bae Recently opened. |.... 180 
Stockholders of the Central Ohio Railroad, on Mon-|Ganandaicua and Eluira..... “ | 47| 495 b09| &8ad00|  b87 6271 76760! 39. 360n0ne\... 
day last, elected the following gentlemen as| Cayuga pt Siig « | 35! 6870001 400. aie ; "49 os thi 
Diddies’ of sald company for the iirattig'year:” |S ho i. * ry ae ; 400,000) 1,070,786, 74,241) 23,496)none pape 
John H. Sullivan, Ohancy Brooke Ny te Witt: (En (New York and Erie)... « 10,000,000|24,003,865|33,070,863/4,318,962|1,800,181 
more, N. Wright, ore Davenport, J. W. Hall, Hudson River.............. 144} 8,740,515) 7,046,395|10,527,654|1,068,659| 838,783|none| 44 
George James, 8. R. Hosmer, William Galligher, so CO nh saquisanmugeage — 4,725,260 977,463) 6,102,085) ‘681,446 a : 
Samuel Clarke, George B. Wright, D. W. Dretrier (Zoe Hsland ... «2+ vane ses. , 1/875,148| 516,246) 2,446,891] 205,068] 44,070jnone) 224 
pay et mk ew York Central .... .... 504|25,085,600|10,773,828)38,859,423|........ [sess seee[ eres 90 
son eS poorest eke gi asees “« |118) 1,579,969) 2,969,760) 5,188,884) 480,187) 195,847)....| 1 
ie” She Corn Crop of the “Unitedjstates. Plattsburg sis Shebateal = % i780u ier'e0e on re macy ened none whee 
~The Tadian corn crop is one of the most import- | Rensselaer and Saratoga... “ | 25| 610/000| 25000, _724,4u0} 218,078| 96,787)....|..-. 
ant crops of the country—hence the anxiety pro-| Rutland and Washington..... «| 60] 850,000] 400,000] 1,20,000\Recently jopened. |....|..-- 
duced by the long drought. According to the|Saratoga and Washington «| 41} 899,800] 940,000) 1,832,945] 178,545] 135,017|none| 30 
censtis of 1850, the total amount of corn produced | Troy and Rutland a each i j ; n ; 
sn the United 'S was 692,071,108 bushels. | y and Rutland....... sees | 82) 287,690) 100,000 ’329,577|Recently jopened. |....| 38 
The cipal poy one States deer as Troy and Boston............ 39} 430,936} ~ 700,000) 1,048 857 Recently jopened. |none}.... 
follows : gr produced as| Watertown and Rome....... ‘ | 96) 1,011,940 650,000 1,693,711 225,152) 116,706) 8 | 92 
OWS « Camden and SOB ele 2 9 vse. N. J. | 65} 1,500,000}..... ....| 4,827,49811,388,385) 478,413/10 |120 
ONlpts ern 0 695 Alabama.... 28,753,048 | Morris and Essex........... “ | 45) 1,022,420 128,000 1,220,825} 149,941) 79,252).7 |...- 
. -62,964,868 Georgia... . 80,080,090 |New Jersey................ “ | 81] 2197840; 476,000) 8,245,720] 608,942 816,259110 |181 
. «+++, 57,646,984 N. Carolina. 97,941, 051 | New Jersey Central. eoeceee. ‘ | 68! 1,679,935) 1,500,000) 3,195,222) 365, 838 179,210) 7 | 95 
wari.....86,214,587 Virginia... ,..85 9 | Cumberland Valley.........-. Penn.| 56 1,184,500, 18,000) 1,265,148| 118,617} 76,800, 5 |.... 
ky... 58,672,591 . Pennsylvania 19,885,214 | Brie and North East,........ “ | 20) 600,000)......... 750,000|Recently opened. |..., |125 
Meee" 52,276,223 New York.. .17,858,400 | Harrisburgh and Lancaster. .. © |86} 880,100} 718,227| 1,702,528) 265,827| 106,820) 8 | 55 
i..22,446,552 © 8. Carolina. . 16, 271, 454 Philadelphia and Reading.... “ | 95) 6,656,832/10,427,800 17, 141, 987|2,480,626 1,251, 987| 7 | 78 
aenpeiniaaiie and Balt. “ | 98! 5,000,001 2,899,1 8,067,286 868,088" 541, "7691 & | 69 


A full crop for 1854 is estimated at 700,000,000 
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We give in another column a recent | 
showing the financial condition and plans of this 
company, | 
The road might perhaps be more properly called . 
the Wabash Valley Railroad, as it lies for. the, 
greater part of its distance ypon the bank of that. 
river. It is this fact which constitutes in a very 
considerable degree its value. The course of this 
great river indicates both the natural and con- 
venient route of business and travel of the country 
it drains, Unfortunately, whilg it waters a valley 
whose productiveness is not exceeded, probably, 


. | by any portion of the continent, it is almost: .en- 


tirely useless for purposes of navigation ;'so much 
so, that a railroad upon its bank could compete 
With it at a very large profit, and at rates much» 
under the charge for insurance and transportation 
by water. Such a road is only wanted to super- 
cede the use of steamboats for the few weeks, 
yearly, in which they can be run. 

The business relations of. the Wabash Valley 
are either north or south, between the Gulf of 
Mexico on the one hand, and the Lakes upon the 
other. In one of these directions all the exports 
and imports of the valley are forwarded and re- 


- }ceived. The points for forwarding the former and 


distributing the latter, are the leading towns upon 
the river, at which concentrates the trade of the 
adjacent country which embraces the eastern Half 


- | of Illinois, with nearly an equal portion of western 


Indiana. 

By way of the Mississippi River, “are received 
most of the groceties consumed in the Wabash 
Valley, such as sugar, molasses, salt, fish, &c., 


* | &c.; also iron, and foreign and domestic merchan- 


dize shipped via New Orleans" from the Eastern 
States and Europe. Through the same channel 
will continue to be sent, probably, the produce 
of the valley below Terre Haute ; and as the foad 
traverses, as before stated, a very rich and pro- 
ductive country, both its local and through traffic 
must, we think, be fully equal to that of first class 


* | western railroads. 


In taking general views of the course of travel 
in the West, we have often expressed an opinion, 
that between Lake Michigan, for instance, and. 
the Gulf Ports, travel will take the valley of the. 


_ | Wabash, for the reason that this route will be as 
. |Short, probably, as any other, and because it pre- 
- |sents not only far greater attractions than any other . 


but coincides with the route of convenience... A 
tourist in going from Chicago to New Orleans, or 
Mobile, would naturally be attracted to the Wa- 


- | bash Valley, where he would see some of the best 


specimens of soil and culture in the West; and to 
Nashville, Tennessee, which would give an oppor- 
tunity of seeing the capital and the better part of 
the State, as well as an interesting portion of 
Kentucky, From Nashville he will be able to 
take a choice of routes either to New Orleans or 
Mobile. The traveller on business, will of necessi- 
ty take the same route for the purpose of passing 
through the leading depots of trade lying between 
the Lake and the Gulf; such as Lafayette, Terre 
Haute, Evansville, Nashville &c., &c. Theroads 
which will form the connections referred, are in 
an advanced stage of progress, and will ‘soot be 
completed. hobreg nakhs 
The Evansville and Illinois Railroad will un- 
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doutedly take a large portion of the passengers 
arriving at Evansville in the boat, as by it they 
can gain 24 hours in the trip to Cincinnati, Indiana- 
polis and the Lakes. Evansville is already a 
place of large trade, and will probably become 
the most important commercial town in the State. 
It is already the point of distribution of merchan- 
dize for south-western Indiana, and of a very con- 
siderable portion of Kentucky. 

That portion of the above road from Evansville 
to Vincennes has been in operation for nearly a 
year past, and its receipts from local traffic alone, 
for the first six mogths, without any railroad con- 
nections whatever, were for a corresponding period, 
equally up to those of the Terre Haute and Rich- 
mond, which is one of the,highest priced and best 
paying roads in the West. The completion of that 
division of the road now in progress to Vincennes, 
will at once bring it into use as a through route 
for passengers ascending or descending the 
Ohio, while the early opening of the Illinois di- 
vision of the Ohio and Mississippi Railroad will 
constitute it a link of the great route of travel be- 
tween Southern and Central Illinois and Missouri, 
and the East. 

The route is remarkably favorable for the con- 
struction of a railroad at low cost, which will not 
exceed much if any, $20,000 per mile. With such 
a cost, with a local and through traffic which it ap- 
pears to us must be equal to the average of the 
best western roads, we believe it will prove to be 
one of the most profitable. 

By a provision of the charter directors are made 
_ personally liable for any excess of debt over the 
amount of solvent stock subscriptions ; a provision 
of very great importance to the creditors of the 
company and which must secure a careful and 
economical administration of its affairs. 

The road has the efficient support of a number 
of influential gentlemen, among whom we may 
mame Chauncey Rose, Esq., of Terre Haute, for- 
merly Pres’t of the Terre Haute and Richmond 
R.R., who isa very large and by far the largest 
individual stockholder in it, and is entrusted with 
the principal share of its financial management. 


Belleville and Illinois Ratlroads 
This road was opened on the 22d inst., giving 
railroad communicaiion, from opposite St. Louis, 
to Belleville, some 16 miles distant. It will be ul- 
timately-extended to the Illinois Central road, giv- 
ing a communication south. 








Madison, Indianapolisand Peru Railroaa 

We have the the first annual report of this com- 
pany from which we extract the following account 
ofthe operation of the road for the first six 
months of the present year, with a statement of its 
financial condition. 


The receipts for the first 
80th, were as follows : 


ON MADISON ROAD. 
The t and TB. ee soe SLE 
Pros othe sources. 950188 77 


hb 
30,133 77 
Total... . . $145,821 04 


six months ending June 





.. $28,057 98 
4,798 96 


Total.... COPS Co eeceeee cose sece $32,856 93 
Making a total of receipts on the entire road f 
$178,677 97, being $21,889 86 less than the es 
ceipts of the Madison road alone, for the corres- 





This large diminution is attributable to various 
causes, chiefly, however, to the competition conse- 
quent upon the competition of the Bellefontaine, 
Ventral, Lawrenceburg, and Jeffersonville Rail- 
roads, nearly the entire business of which former- 
ly passed over the Madison and Indianapolis road. 
With competition has also become a great reduc- 
tion in the tariff for freight and passage. For 
most of this period freights were carried at irregu- 
lar rates by the several roads; often at figures 
yielding a very inadequate compensation, a policy 
ruinous in the extreme, and which has been par 

tially remedied, by the adoption of a uniform tar- 
iff for freights, by all the roads centering at Indi- 
anapolis, 

The freights and travel have also been unusual- 
ly light for the season, the products of the coun- 
try, under the stimulus of liberal prices, having 
been drawn out to a great extent in the fall of 
1853, and the prevalent sickness throughout the 
country deterring many from leaving home. 

The expenditures for the same period have been 
as follows : 

On Madison road ........ +... 
On Peru road 


vows. «$94,649 85 
82,299 80 


Total... cece cece cove sooo seee $176,949 65 


The ordinary or current expenses for this peri- 
od amounted to the sum of $114,986 41; extra- 
ordinary $70,963 24. 

The ordinary expenses included the unusually 
large items of $26,064 75, for repairs of road, and 
$10,085 10 for wood purchased in 1853. 

The extraordinary repairs made during this pe- 
riod, have been as follows : 

On the Madison road some four or five miles of 
the old worn out bars have been taken up, the 
track relaid with new rail and ballasted. 

On the Peru road some 30 miles have been bal- 
lasted at an expense from $800 to $1,000 per mile 
besides the construction of side tracks, switches, 
turn-tables, water stations. machine shop at Peru, 
work shop withengine and other machinery repairs 
of depot building, repr’s of bridges and flat-bar track. 


INDEBTEDNESS, FUNDED ‘AND UNFUNDED. 

ON MADISON ROAD, 
Mortgage bonds 7 per cent $600,000 00 
Income bonds 7 per cent., sold 316,000 00 
Domestic bonds. .... .... ..2. seee ees 2,300 00 
Due 8. Crooks for iron, for C. & §. 





se ewe eeees 


eeee te 


SARE YS A 
Due John Magee for do. do. 40,728 34 
Bills payable for do. do. 32,000 01 
Other liabilities for do. estimat- 

F WE wens sos cass opes sees cope teens 30,000 00 
Bills payable foi sundries........... 47,946 00 
Accounts unadjusted, estimated..... 15,000 00 
Scrip dividend due Jan. ’57........ . 131,816 00 
Indebtedness to State....-......... 854,000 00 





Total,..o0:s0've:0s00 vive we'cces 91,080,000 OF 

Of the Mortgage Bonds $350,000 were applied 
to construction and equipment of road &c., and 
$250,000 to the new terminus. 

The income bonds have been secured by a se- 
cond mortgage upon the entire line of the road.— 
The issue amounted to $600,000, which were dis- 
posed of as follows : 

Sold hy Messrs. Winslow, Lanier & Co., applied 
upon indebtedness for Columbus and Shelby road, 
and for interest as per account rendered. $239,000 
Paid G. W. Cass on steamer AlvinAdams 26,000 
Paid a of Madison for Col. & Shelby 





PRIS S50 Seth saw KS so sce sees 0s 50,000 
Paid for Babbet’s patent............... 1,000 
Deposit as collatural.................. 123,000 
Balance on hand.... ........ 2+. ..+... 161,000 


Total......... cows. «6 $600,000 
Aside faom the liabilities for the Columbus and 
Shelby road, the floating debt of the company 
amounts to something over $60,000, as near as 
can be at present approximated. T'o this should 
be added the scrip dividend of $181,816, declared 
on Jan’y 18th, *54, payable in three years fiom 





ponding period in 1853, 


said date, bearing six per cent. interest, and con- 





vertable into the stock of the company at the plea- 
sure of the holder. 
OF PERU: ROAD. 

To bonds issued at 6 per cent., dated 

Aug. 1, 1850. due in 10 years, inter- 

est payable semi-annually, on the Ist 

August and February, at the Madi- 

son Branch of the State Bank of In- 

GIG 6 oon, Fo cs cece cocedece cece ce ehauue OO 
To 600 bonds, each $1,000 at 7 per cent 

dated July 1, 1852, payable July 1, 

1864; interest payable semi-annual- 

ly, on the 1st of July and January, 

at the Merchants’. Bank in the city 

of New York.... 1... seee «eee «+++ 000,000 00 
To 20 Hamilton county bonds, for $1,- 

000 each, dated September 1, 1851, 

due September 1, 1861, at 10 per 

cent. interest payable annually on 

the 1st day of September, at the of- 

fice of Winslow, Lanier & Co., New 

MOGs 65 cade. 666s. 4005 ose he 05 105. 5 
To 20 Miami County Bonds, for $1,000 

each, dated September 1, 1851, due 

September 1, 1861, at 10 per cent. ; 

interest payable annually, on the 1st 

day of September at the office of 

Winslow Lanier & Co., of New York 
To 10 Howard county bonds, for $1,- 

000 each, dated September 1, 1851, 
due September Ist 1861, at 10 per 

cent., interest payable annualiy, on 

the 1st day of September, at the of- 

fice of Winslow, Lanier & Co., New 

WOE cccs pave ccnp cee seeeeese 10,000 00 
Estimated floating debt............. 150,000 00 
Estimated amount due contractors... 25,000 00 


20,000 00 


e seer 





This branch of the road has personal@sets pro- 
bably of the value of $75,000, and javailable real 
estate. estimated at near $400,000. 

UF THE CONSOLIDATED COMPANY. 

The ascertained indebtedness of the consolidated 
company is nearly as follows : 

Miscellaneous debts $12,153 77 











Purchase of steamers White and Adams 66,000 00 
Expenses of _ do. do. do. 10,000 00 
Assumed for Peru Company, over and 
above its estimated debt, say...... 20,000 00 
PO ash tae 6e00 cvs ede athe $98,153 77 
RECAPITULATION, 
Total debt of Madison road........ $1,589,880 97 
Same of Peru road........ ..... 837,000 00 
Same of M. I. and P. road......... 98,153 77 
Total... ..0. se cone ceee «+ 82,525,084 74 
Of which amount is funded the sum 
OE saci uate ins ekwerdb es: cele ie $1,712,116 00 
Debt tO States 00. vcce.ceve veneiGtiss 354,000 SO 








ROOM a5 G wave wens sees 
Leaving a floating debt of 
able as follows : 


see. $2,066,116 00 
$458,918 74 charge- 





Upon Madison road proper........... $62,946 00 
Upon Peru road.... 20.2 eee cee eee 175,000 00 
Upon consolidated road........ ...... 98,153 77 
For Columbus and Shelby road.... .. .122,818 97 

BOR a sob cscs vues shiv adegenel $458,918 74 


No portion of the debt to the State has yet been 
paid, but it is confidently believed that an equit- 
able adjustment of it can be made at the ensuing 
session of the Legislature. The Executive officers 
of the State have taken a proper view of the mat- 
ter, and extended every indulgence, consistert 
with a proper discharge of their duty, and with 
the interest of the State. 

NEW TERMINUS AT MADISON. 
The total expenditures on this work to the 1st 


of January, 1854, amounted to...... $293,331 26 
Payments since made............ 8,322 26 
Estimated amount still due....... 5,000 00 





s+++ + $801,683 58 


Total.... eeoee eeesreeee 
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Whatever may have been the wisdom or the 
policy of this undertaking, it is now evident that 
the interests of the road require its indefinite sus- 
pension. A small amount may be saved from the 
materials furnished for this work. 

COLUMBUS AND SHELBY ROAD. 

This road, 23 miles in length, extending from 
Columbus to Shelby ville, was commenced in June, 
and completed in December, 1853. It was con- 
structed with the means and credit of the Madison 
and Indianapolis road, with the exception of a sub- 
scription of $50,000, made by the city of Madison, 
and paid in 6 per cent. bonds of the city at par.— 
The cost of the road has been in round numbers 
about $400,000, of which about $122,818 97 re- 
main unpaid. To enable this company to control 
the operations of the C. and S. road absolutely, an 
arrangement was made with the city of Madison 
for the yurchase of the city stock in said road, 
with a like amount of the income bonds, bearing 
6 per cent. interest. 

The business of this branch bas disappointed 
the expectation of its projectors, the daily cost of 
operating it actually exceeding its receipts. It is 
even questionable whether the branch does not 
abstract more business from than it conveys to 
the main line. Unless some favorable change in 
the business of the road, not now anticipated, 
should occur, it will probably be the policy of 
this company, to take up the material, and re- 
place with the same the flat-bar now used be- 
tween Indianapolis and Noblesville, or such por- 
tions of the Madison road as require new metal. 
This can be accomplished at a moderate expense, 
and enable the company to realize thereby about 
$200,000 from the material. 


LINE OF STEAMERS. 

At the January session of the Board, the want 
of a direct-river connection with the road, running 
to and from its trains, having been fully consid- 
ered, it was determined to purchase five-eights, or 
the controlling interest in the steamers David 
White and Alvin Adams. This was accordingly 
done for the sum of $78,125, of which $22,100 
was paid in the income bonds of the company at 
85 per cent., and the paper of the company exe- 
cuted for the balance, due in four half yearly 
payments. These boats constituted the lightning 
line, and plied daily between Cincinnati and 
Louisville, until about the 1st of July, and un- 
doubtedly added much to the business and re- 
ceipts of the road. They were, however, run ata 
considerable loss, and have consequently been per- 
manently withdrawn, and an arrangement made 
with the U. 8S. Mail Line for a running connection 
‘with the road. ‘be investment proved from var- 
ious unforeseen causes an unfortunate one, and 
was abandoned as soon as circumstances would 
warrent. The boats are held in market, and will 
be sold with as little loss to the company as possi- 
ble. 

The running arrangements with the Jefferson- 
ville and Martinsville roads, are continued, and 
prove quite as satisfactory as was anticipated. 

A connection has also recently been opened 
with Cincinnati via the Ohio and Mississippi 
Road, at North Vernon, 25 miles north of Madi- 
son, which promises to be of great value to the 
respective roads. 

New connections will also within the year en- 
suing be opened with the city of Louisville, by the 
road constructing from North Vernon to Jefferson- 
ville, and at the north with Logansport from Ko- 
komo with Chicago, via Peru and Laporte, and 
with Toledo via the Wabash Valley Road. 

PROSPECTIVE. BUSINESS, REPAIRS, &C. 

The prospective business of the road is subject 
to so many contingencies as to render it extremely 
dificult to form an accurate estimate. Through- 
out the line, however, it has its peculiar local 
business, which no competition can interfere with, 
and which must gradually and certainly increase 
with the growth and improvement of the country. 
The stone and lime at the South, and the lumber 
at the North are comparatively inexhaustible, and 
will furnish a constant and reliable business, 


ay iH ‘ 


J | * 4 
products seeking T the! 
coad, will add year by year to its receipts. The 
travel on the Northern portion of the road is in- 
creasing rapidly, and the Southern part will al- 
ways compete successfully for its portion of the 
river traffic, and the through transportation to and 
from Cincinnati and Louisville. 

The July dividend was passed, the earnings 
having been expended as heretofore stated; and 
this policy will be steadily adhered to as long as 
there are repairs to make, or debts to liquidate. 
It will be impossible to anticipate when dividends 
will be paid to the stockhr Iders, if the road is left 
to its own earnings to extricate itself from debt 
—certainly not within the year to come. 

The repairs needed on the Madison end of the 
road, consist in the relaying of several miles of 
track, with the iron now on hand, relaying the 
plane and re-constructing the bridge at Madison, 
and re-building several smaller bridges, at a total 
expense of perhaps $60,000. 

On the Peru road, from defect of plan and 

workmanship nearly all the bridges, except the 
Wabash, will require re-building, at an expendi- 
ture probably of $25,000. The company holds 
the contractors responsible for these defects, but 
may or may not recover the amount. Ten miles 
of the road require ballasting, at an expense say 
of $8,000. The 22 miles of flat bar between Indi- 
anapolis and Noblesville, are becoming unsafe, 
and insufficient for the business of the road, and 
will require to be relaid with T rail at as early a 
day as practicable, at an expense of about $200,- 
000 ; depot buildings at Noblesville, Tipton, Ko- 
komo, Miamitown, and Peru, say $8,000 making 
a total of repairs required on the Peru road of 
$241,000. Some of these expenditures may for a 
while be delayed, but all are needed. Should the 
iron for this relaying be taken from the Columbus 
and Shelby road, it will enable the work to be 
done without incurring additional liabilities. But 
this, of course, will not be attempted until the 
question of consolidation is settled. 
The consolidation of the two companies has 
given dissatisfaction to a portion of the stockho!l- 
ders of the Peru and Indianapolis Railroad, 
and legal proceedings, have been instituted at 
their instance for the purpose of testing its va- 
lidity. A decision may be expected during the 
present year. 

The report has the merit of entire frankness, if 
it does not present the affairs of the company in 
such favorable a light as might be desired. While 
the Madison and Indianapolis was the sole line of 
Railroad from Indianapolis to the Ohio, it had an 
immense business and was a very profitable work. 
The opening of other lines has thrown it upon the 
resources of its route. The receipts from this 
source are very satisfactory, and we have no doubt 
may be steadily increased. With economy and 
good management which it is undoubtedly receiv- 
ing the road may yet be made to yield a moderate 
income. The Peru Division has been too recently 
opened to allow its past receipts to be taken as 
any criterion for the future. We believe it to be 
a good line for business. 


’ 





Keokuk, Mt. Pleasant and Muscatine Rail- 
road of Iowa. 

The citizens of the counties of Lee, Henry, 
Louisa, and Muscatine are organizing-a company 
to build a railroad from Keokuk through M. Plea- 
sant to Muscatine. 

The subject of the construction of this road, has 
for some time past, occupied attention. Com- 
mencing at Keokuk, below the rapids in the Mis- 
sissippi where the river is generally free from ice, 
while obstructed above, it will afford the people 


Southern markets during the whole year, while its 
Northern terminus will at the same time an 
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people of four of the oldest, most’ wealthy, 
most ous counties in the State, the 


heart of which it will be located. It will also créss 
at right angles all the railroads now in process of 
constretion, or in completion, across the southern 
part part of the State—the Fort Madison and Mis- 
souri, the Burlington and Missouri, the Air Line, 
the Muscatine and Missouri roads—thus ex! 

the same advantage to the inhabitants of the Val- 
lies of the Iowa and Cedar, the Skunk and Des- 

moines rivers, and the immense country watered 
by their innumerable tributaries. It will have the 

rare advantage of being the only road of the kind 

in Iowa. It thus becomes the most important link 

in one of the most important unoccupied lines of 
railroad in the country ; and this importance will 

be augmented as this line is extended th the 

northern counties of Iowa, and ultimately through 

the entire length, from north to south, of Minneso- 

ta, tapping all the roads running east and west, 

that are destined to traverse these two States, giv- 

ing the future millions of their inhabitants, a mar- 

ket south as well as north and east. 

It is expected that some 40 miles of the Keokuk 
and Fort Des Moines Railroad, will be completed 
this fall. If this should be the case, it will not 
leave more than 50 miles to build—Mt. Pleasant 
(Iowa) Observer. 


North Missouri Rrilroad. 

The St. Louis Intelligencer gives the following 
statement of the objects and resources of this im- 
portant work. 

The North Missouri Railroad, starting in the 
city of St. Louis, is intended, running North, to 
pass through Iowa, and ultimately to connect the 
city of St. Louis with tuat of St, Paul, or whatev- 
er town further north may spring into importance 
in the course of time, and the spread of emigra- 
tion. What immediately concerns us, is to carry 
the road tu the Iowa line, or first, to the line of 
the Hannibal and St. Joseph Railroad which will 
intersect the northern portion of our State from 
East to West. 

To prosecute this,work, the State of Missouri 
grants to the North Missouri Railroad Company 
two millions of her credit, in the following way— 
She gives her twenty years’ bonds to the Compa- 
ny, bearing six per cent. interest, on these condi- 
tions: When the company has expended fifty 
thousand dollars of its own means and has certifi- 
ed to the fact of this expenditure by the sworn de- 
positions of at least two of the Directors, then the 
State issues to the company fifty thousand dollars 
of her bonds, to secure the payment of which, a 
lien is retained by the State on the whole property 
of the road, including road bed, cars, and fixtures 
or moveables of every sort belonging to the road, 
whether acquired by money or realized from the 
sale of State bonds or from the individual means 
ofthe company. Then, when the Company actu- 
ally expends the fifty thousand dollars got of the 
State, in the further prosecution of this work on 
the railroad, and spends fifty thousand dollars 
more of its own means in the same way, it gets 
fifty thousand dollars more State credit on the 
same terms, as long as the company has means 
to furnish her with another like amount in -her 
bonds. 

“ The means at the command of the company are 
such as give it a reasonable expectation, indeed a 
moral certainty, of exhausting in this way the pre- 
mised credit of the State. The company has one 
million dollars in city and county subscriptions, 
five thousand in each, payable in bonds which the 
contractors take at par, and which are, therefore 

as good as cash; more than one hundred thousand 
of individual subscriptions in St. Louis county, 
also as good as cash; three hundred thousand sub- 
scribed by contractors; one hundred thousand 
subscribed by St. Charles county; fifty thousand 
Warren county, r subscriptions 
which will make the means of the company one 
million seven hundred thousand dollars; the re- 
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ite ‘not be dif icnl ae ; ‘1 
amonst those to whom the road will be at 
diate and incaiculable benefit, aud thus the twc 
millions, required to entitle ompany to the 
- whole of the State credit will be made B.. 

_ The estimated cost of the roa’. from St. Louis 
to the Hanibal and St. Joseph Railroad is seven 
million dollars including every cost for locomo- 
tives, road bed, and every thing needed to make 
the road complete. It is evident then, that further 
help will be needed from the State and from other 
sources. One million more of State credit, and 
one million five hundred thousand more of sub- 
scriptions, would, it is supposed, so far complete 
the road to the lowa State line, as to enable the 
company to raise the means without trouble on 
“the company’s bonds to do the balance of the 
work, 

The road is under contract to be completed 
from here to St, Charles by.17th May 1855, and in 
two and a half years, from 17th of last May, to the 
Hannibal and St. Joseph line of railroad. There 
are now over 800 men at work on the road from 
St. Louis to St, Charles, and in three weeks the 
contractors will be at work with a large force on 
the first torty miles beyond St Charles, and it is 
expected the last work will be ready nearly as 
soon as that between St Louis and St. Charles. 









American Railways. 
The Schuyler Disclosures. 


A Mr. Schuyler, the ruling genius of several 
important American railways, an American rail- 
way king, has lately been discovered, according 
to the accounts in the American papers, to have 
over-issued the stock and loans of one of his com- 
panies—the New Haven—to the tune of about 

_ three millions of dollars, rendering the capital of 
that company 8} millions of dollars instead of 5}; 
and the “ American Railroad Journal” maintains 
that the sum of 5; millions of dollars is double as 
much as the railway ought to have cost. 

Mr. Schuyler app ars to have bagged out only 
8 millions of dollars, but part of the profits ari- 

sing from contracts to construct the line. 

The scale, therefore, on which Mr. Schuyler has 
operated for his own benefit, and to the ruin of 
the Shareholders who trusted him, is gigantic.— 
We Jave seen nothing in the whole railway world 
before like it. 

Mr. Schuyler is more than railway king; he 
should be dignified with a title not less than em- 

ror. 
ary course-he is to high for the law to reach. 

He is said to have quite ruined the New Haven 
lne—a line which, from its revenue and what it 
ought to have cost in constructing, should have 
been a fine property. The fate of his other lives 
we believe is not yet known. 

Like mest men who have succeeded in grasping 
an enormous fortune for themselves by ruining 
others, Mr. Schuyler was “ President,” invested 

‘with absolute power, enjoying the implicit confi- 
dence of his Shareholders, having a reputation for 
great ability—which he undoubtedly possessed— 
oh well as for integrity more than ordinarily 


The American is another and striking instance 
of the folly of treating a mortal as more than 
mortal. We do not mean that any and every man 
placed in a position of great temptation would be 
unable to withstand it; but that as the motives of 
men are unknown, and as age, appearance, repu- 
tation, and conduct, are no safeguards againts im- 
posture, blind and ulimited confidence in any man 
is a dangerous folly. In nine cases out of ten 
there may be to betrayal of it; but in the tenth 
and exceptional case a frightfully great mistake 
might be made. 

If it be desirable to place all power in the hands 
of one man managing the property of others, let 
there be good checks on his conduct. Let his ac- 
counts be promptly, fully, and clearly rendered ; 
and let there be others in a position to gain as 
tauch knowledge as he can, associated him 
to inspect and control his proceedings. bit 

The crash on the New York market in the price 


fof American railway property which the discovery 
- pe Mr. Schnyler’s proceedings has produced is 
described 















to be awful. In New York there is 
now no confidence in the value of railway proper- 
ty. 
The above is from Herpath’s Journal, the lead- 
ing English Railway publication. It is mainly 
correct, though the amount of the defaulcations is 
somewhat exaggerated, it being only about 
$2,000,000. After this test of their quality, we 
think, as Republicans, we have seen the last of 
“ Railway Kings.” The whole tribe will hereaf- 
ter be dethroned by general consent. The expe- 
rience we have had is a bitter pill, but per- 
haps the only remedy that could be administered 
with effect. 

We are happy in being able to state that confi- 
dence in Railroad property so severely shaken 
by Mr. Schuyler’s frauds, is steadily recovering 
its tone. A ystem is not to be judged by a single 
fact, nor can the acts of one individual exert any 
lasting influence upon the value and reputation of 
So vast an inderest as are our Railroads. 





Journal of Railroad Law. 
RAILROAD APPRAISEMENTS. 

The case of Hill vs. Aldrich, decided in the 
Court of Appeals and just reported on the 3d inst. 
by Selden, shows how judiciously our Courts are 
disposed to enforce the enactment which was de- 
signed to prevent railroad companies in taking 
land for the purpose of construction from improv- 
ing people out of their property, and which is en, 
pressed in the following terms. 

“The appraisers shall assess the value of the 
land so proposed to be taken, and the damages 
the owners thereof may sustain by taking their 
lands, by injury to building, and on the construc- 
tion of such road, without any deduction on ac- 
count of any et or supposed benefit which such 
owner may derive from the construction of such 
roads.” 

The award of the appraisers in the case 
above mentioned secured to the land owners the 
sum of $1,800 as the value of their land and also 
contained the following statement. 

“This award is based on the supposition and is 
made on the condition and with the understanding 
that Hill and Aldrich, the owners are to be liberty 
at any time to lay out and open a street on the 
north side of their lot across said road, and to re- 
move any fences or obstruction to said street, and 
also to drain under such road, provided that the 
grade of said railroad is not affected thereby, the 
running or operation of said road interfered with 
or impeded in any way.” 

Did this award conform to the requsitions of 
Law, or did it not ? 

The Supreme Court with the dissent of Judge 
P. Whittlesey vacated the award. 

It was urged upon the one hand that the amount 
of damages arising from the taking of-land by 
Railroad companies may depend in a great degree 
on the manner in which the road is to be constuc- 
ted, and upon the extent to which it deprives the 
owner of the advantageous use and enjoyment of 
his adjacent lands. The appraisers cannot adjust 
the amount of compensation to the extent of the 
injury, without first. knowing the plan on which 
the road is to be made, and the rights and privileg- 


{8 which are to be reserved to the owner to entitle 


him to continue in the beneficial enjoyment of his 
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in this case may have been made without any de- 
duction on account of real or supposed benefits 
which the land owners might derive from the con- 
struction of the road, although the award conced- 
ed the privilege of laying out a street. Land-own- 
ers have no right to oppose that mode of construc- 
ting the road as will do them the least harm. 

As to the objection that the Railroad company 
cannot compel the land owner to accept the bene- 
fit of the privileges thus proffered, it is equally 
true that if they built an arched way under the 
road, he might or might not avail himself of it, 
and yet his claim to damage would be thereby di- 
minished. In effect the plaintiff claims damages 
for injuries not sustained, and the defendants by 
their stipulations forbear to do any unnecessary 
damage as they had a right to do. 

But to this it was replied that the appraisers 
transcended their powers in attempting to reserve 
privileges to the owner by way of easement in the 
land they were about to appraise. It is true that 
the appraisers certificate does not show that they 
made any deductions from the plaintiff’s damages 
on account of denefits, yet they may have mads 
deductions on account of easements reserved to 
him. The advantage attempted to be conferred 
upon the plaintiffs in the case was not. incidental 
to the plan of constructing the road, but entirely 
collateral to it. It was a right to open the street 
and to drain under the road. Rights which the 
owners must render available, but which they are 
at liberty to exercise or not at their pleasure. 

The decision of the Supreme Court annulling 
the appraisement conformed. 





Rallway Accounts, 

Below we give a copy of a letter from a gen- 
tleman in London, in influencial position, and large- 
ly interested in American securities. The com- 
pany complained of has one of the leading roads 
in the country, and the parties in its managenent 
ought to be of the highest respectability : yet we 
do not well see how they can escape the suspicion 
of having been party to some improvidence or 
mismanagement which they are unwilling to have 
exposed. 

The complaint as to the unsatisfactory manner 
in which our companies state their affairs will ap- 
ply to a great many others, than the one referred 
to. 

London, August 4th, 1854. 

Dear Sir: —' I must say that the loose way of 
doing business on your side of the water, disclos- 
ed by the Schuyler affair and others, must have 
its effect on every mind. More than a year ago I 
pointed out to you the very meagre and unsatis- 
factory way in which Railway accounts are uni- 
versally made up in the United States. Compa- 
nies seem to adopt the principle of giving as little 
information as possible ; and as long as your pro- 
prietors are content to let such accounts pass with- 
out observation and enqniry, you will have to 
blame yourselves if anything goes wrong. Every 
account ought to explain itself; but as your people 
state them, they may cover any sort of jobbing.— 
Take for instance the last report of the 
——which I received from you this week. The 
capital stock appears to have increased within a 
year about $1,460,000. The only explanation of 
this, and of its appropriation, is a few, words in the 
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Treasurer’s report, (page 7) on which he states 
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that ‘ the increase has grown out of a sale of $1,- 
202,500 stock.’ How, and by what authority was 
it created? How was it sold, and at what price? 
He states that of that sum, $728,000 have been ap- 
propriated in payment to construction account 
No. 2, but not a word is said in explanation of 
how this sum was spent, or for what purpose. The 
road has been opened throughout for several years, 
and in one year there is the above large addition 
to the expenditure in ‘construction account,” and 
not an item of information given of the why or the 
wherefore. It may be all right, or it may be all 
wrong—but it appears as if care were specially 
taken that the facts should not be given to enable 
the public to judge. All honest men are pressing 
for an alteration of this unsatisfactory state of 
things, and I should be glad to hear that yourself, 
and all others interested would take up the sub- 
ject and bring about a change. I wish you would 
talk to Mr. R, H. Winslow aboutit. Nothing would 
serve sO much as to establish American credit in 
Europe as a reasonable certainty that Railway ac- 
counts may be confidently relied on. There is no 
reasonable certainty ; there is in*fact no evidence 
that the accounts are ever examined before they 
are published: except by the Treasurer—no audi- 
tors signature, and nothing whatever to give as- 
surance that all is right. It is not creditable to 
the business men of New York that they quietly 
submit to such a state of things. They ought to 
rebel as people here have done, and insisé upon 
having full and intelligible accounts audited by 
known and respectable men, appointed by the pro- 
prietors who shall attach their signature to the ac- 
counts with every affirmation of their correct- 
ness, 





Saratoga and Washington Railroad. 
The total length of the road between Saratoga 
Springs and Lake Champlain, 
the length of the main line is..40 91-100 miles, 
Between its southern connection 
at Whitehall with the main line, 
and the State line of Vermont, 


the Rutland branch is......... 6 82-100 “ 
Aggregate length of turnouts is 
WUE cove case vase wees e sUeene 4 


Total length of track...........51 73-100 “ 
The capital account of the company is as fol- 
lows : 








8,998 shares of stock...........-. $899,800 00 
250 1st mortgage bonds, due Ist 
Marchi, 1868... ..0.cccce cone oe 250,000 00 
260 2d mortgage bonds, due Ist 
Tan’y, 1856.0... 20. cecceccecces 250,000 00 
100 only mortgage on branch, \st 
WUE, BODO ccc secs cces ceed eee 100,000 00 
340 bonds not secured by mort., 1st 
Jan., 1862... cen wdoscense > .-. 840,000 00 
Sock capital.. $899,800 00 
BOG ic” \:.'cen en 5 due.r Fennee * 940,000 00 


$1,839,800 00 
In addition to the above, the company have a 
lease of the Rutland and Whitehall Railroad, in 
Vermont, extending from the State line to Castle- 
ten, being 6 85-100 miles, for which they pay 
quarterly interest, at the ‘rate of 7 per cent. on 
$265,700, which is virtually an increase of capital 
to that amount. 


In addition to the cost of the road the company 
have a-floating debt of 178,610, to meet which 
the company have securities to the amount of 
$5,978. ; 


“The earnings of the road for a aes 
have been as follows : 





January, 1849, to October Ist, 1849... $68,756 91 
October 1st, 1849, Ist, 1850. . .116,264 89 
1850, ” Ist, 1851..:165;516 75 

a4 1851; ; 4 Ist, 1852. ..177,588 09 

Ae 1852, t Ist, 1853...169,289 25 

* 1853, > 1st, 1854...180 "586 94 





Shipment of Gold from California, 

The following table exhibits the total amount 
of gold shipped from San Francisco from the first 
of January, 1854, to the 16th of August, inclus- 
ive: 


Total amount shipped the first quarter of the 
present year, ending March 16, 
POET n on 0n04.0:60nh- anes .003e $10,679,170 28 
Total from April 1 to June 16, in- 
CEO oe Sb EUS IN 14,248,025 12 
Excess of second quarter over the 
first of the present year........ 3,568,854 89 
Total from July 1 to August16... 8,189,040 97 
Total from Jan. 1, 1854, to August 
RG, TMOMMMIVG Ls 5 .'icac cuecret ees 33,116,236 82 
From the above table it will be seen that the 
shipments of treasure during the present year are 
nearly equal to the aggregate of the shipments in 
1853, which was $34,492,000. The shipments to 
China, Sandwich Islands, etc., which amount to a 
pretty considerable sum annually, are not included 
in the above. 
ANNUAL SHIPMENTS. 
Total in 1851.... 0... ..... «22. «$84,492,000 00 
Total in 1852.. cece cesses. 43,799,000 00 
Total in 1853.. ..... 54,905,000 00 
First seven and. a half months of 
BOD, fu UO LER NECN Oe 33,096,236 32 


Total in 8 years and 74 months$168,272,236 32 


Productiveness of Railroads in the United 
States. 

There are no enterprizes in which money can 
be invested with so much safety and with such 
certainty of income, as in economically built and 
well managed railroads in the United States. The 
rationale of this proposition may be stated as fol- 
lows. The markets of the country are either upon 
the seaboard or in Europe; consequently the 
whole, or nearly the whole surplus production of 
the country is moved to the sea coast. In the in- 
terior by far the greater portion of the population 
in employed in agricultwre ; so that all articles of 
consumption not produced on the farm, or plan- 
tation, are imported. As the owtward and inward 
movements correspond, either in guandety or value, 
it follows that the freight carried by our railroads 
is equal to nearly /wicc the surplus produced. The 
distance over which merchandize and produce is 
transported in this country too, is much greater 
than in any other. Rock Island for instance, on 
the Mississippi River, maintains a constant com- 
munication with New York. All the produce of 
the surrounding country comes to this market, 
which in turn supplies the farmer with whatever 
articles of use the farm does not produce. The 
distance by railroad, between the places named, 
is 1150 miles, and the business between them, 
pays transportation on such an extent of railroad. 
Again, to come nearer home, the average distance 
over which the freight of the Erie Railroad is 
carried is equal to 300 miles. From these facts 
it will be seen that the business of the country 
presents éwo conditions most favorable to the suc- 
cess; a very large business, and great distance 
over which it has to be transported. 

There is no other country. possessing the pecu- 
larities described in the same degree. In other 
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ars | States the various fiiterests exist in greater hare 
mony. Time has allowed the development of 
agriculture, manufactures and commerce, in pro- 
per harmony. In such States it is easy to see that 
the productions of a particular district may be 
distributed to the consumer without the interven- 
tion of a railroad, although the aggregate of such 
may far exceed those of an equal area in the 
United States. 

There is no other country in which the same 
amount of labor produces so much dulk for trans- 
porration. If a railroad traverses a forest, the 
carriage of lumber cut off for the purpose of clear- 
ing the soil is a very profitable source of income. 
If on the other hands the road traverse prairies, 
as in Illinois and Wisconsin, the transportation of 
lumber, to supply the lack of a natural growth, is 
an equally lucrative source of revenue. Through- 
out the greater portion of the country, the richness 
of the virgin soil will allow the culture ‘of the 
same crop for years, without dressing or rotation, 
leaving the undivided attention of the’ agriculta- 
ralist devoted to production only. In parts of the 
country adapted to Indian corn, a man entirely 
unassisted, may raise many thousand bushels of 
this article annually. So with the article of 
wheat, and to a certain extent, with cotton. For 
these reasons, labor in this country produces more, 
and from the kind of products, furnishes a much 
larger amount of business to a railroad, than labor 
in any other. 

The ascertained movement in this country fully 
sustains the estimates that would be infered from 
what has been stated. The weight of the article 
of cotton sent to market equals nearly one million 
of tons. The amount of produce forwarded 
through the Erie Canal for 1853, from the Western 
States exceeded one million two hundred thousand 
tons; the total movement on the New York 
Canals being nearly 4,500,000 tons. The ay erage 
distance over which the 1,200,000 tons. of western. 
produce received through the above canals, was 
transported, probably exceeded 1,000 miles. 

We state these facts for the purpose of illustra- 
ting the basis upon which the business of our rail- 
roads rests. We may perhaps appreciate this fact 
more fully by imagining the country entirely with- 
out these works. A great portion of its com- 
merce would instantly be swept ont of existence. 
Lands which are now selling from 30 to 50 dollars 
per acre, would fall to $10 or $15. . Production 
would cease for want of a market, which the rail- 
roads alone can give. Our people would become 
impoverished ; enterprise and energy would die 
out and the appearance of the country would no 
more correspond to the features it now presents, 
than it did thirty years ago. The Railroadyopens 
Manchester and Birmingham to the western and 
southern farmers and planters, as well as New York 
Philadelphia and Boston. They create a market 
by furnishing an outlet to one; and without mar- 
kets what would the grains and provisions of 
the West, and the cotton of the South be worth. 
a large portien of all of which articles have to be 
moved thousands of miles before reaching the 
consumers? Railroads are the great agent in 
promoting wealth, and in advancing the prosper- 
ity of our people.and are certain to continue such. 
So long as the products of the soil are moved from 
the spot of their production, the business they are 








called on to. perform will equal the extent of such 
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production. There is what may be termed a na- 


twral adoption of Railroad to the wants of this 
country, and commerce must cease, and man fore- 
go the gratifiationof his wants, before our Railroad 
can fail for lack of business. 

From the fact stated, investments in works which 
bear such intimate relations to the business of the 
country ; works upon which all other interest are 
built, and of which they are corrollaries, must be 
profitable, It is a maxim “ that the greater must 
include the less ;” and railroads should certainly 
be profitable, as well as commercial and manufac- 
turing pursuits, which in this country is based up- 
on the existence of the former. 

If our Railroads prove wnproduetive it will not 
be for the want of business, as this is secured to 
them by the condition and necessities of the peo- 
ple. Another reason why they should prove pro- 
ductive, is the low cost at which they can be built. 
Upon American roads, right of way, and lands 
for stations, etc., are given gratuitously, orsold at a 
low price. Materialis cheap and abundant, with 
the exception of iron, which for a single track 
road, at present rates, will not cost over $5,000 to 
the mile. In mest cases there are no vested rights 
to disturb at enormous cost; no Legislative, or le- 
gal expenses to eat up capital as well as profits; no 
taxes upon them in a great majority of the States. 
The conditions for cheap construction therefore, 
are as favoiable as for profitable employment.— 
Neither is there so much danger from competition 
as has usually been feared. Railroads as a gener- 
al rule have not, and cannot be made where they 
are not needed. The roads that are already con- 
structed are not too numerous for the wants of the 
country. Such projects as have arvival look have 
not, and will not be able to command the means 
for the construction, however clamerous those who 
have them in hand, for money, or however much 
the more cautions may be frightened at their be- 
ing put forth. 

If our roads fail, it must be from bad manage- 
ment. The ill success of such as have proved un- 
productive may almost invariably be attributed to 
this cause. That the entire interest is suffering 
more less from bad and unintelligent management 
we presume no one familiar with the working of 
Railroads will dispute. A different result was hardly 
to be expected when we consider the haste with 
which our works have been constructed, and conse- 
quent necessity of entrusting them to inexperienced 
parties. Our people have hardly gone through the 
rudiments of that instruction which experience 
alone can give. They are entrusted to “ joint stock” 
companies which have an inherent incapacity to 
manage and superintend large operations with the 
y and efficiency of the individuol mind 
@ with a direct personal interest. Upon the 
aa, the most complicate and delicate of 
exerting a power in their ordinary oper- 
y a little below the capacity of the 
strongest material known in the arts to resist, are 
used, By the slightest imprudence or inatteution 
the boundary line may be crossed, as it is con- 
stantly crossed upon ail roads, as rails ground to 
fibre, or an engine torn to pieces by its own law- 
less action. too constantly attest. 


Whatever may have been the result both in this 


country or in Europe, and however much our Rail- 
road may have suffered for the want of more intelli- 






as a Vice inherent in the system, we have suffer- 
ed, because we have not come to a proper appreci- 
ation of our mistakes, and have not discovered the 
appropriate remidies. That faults of management 
cannot and will not be corrected we will not 
for an instant admit. In no branch of mechanical 
or commercial science, can the application of a 
principle follow immediately upon its annuncia- 
tion. Itrequires time to adopt its operation to 
the numerous conditions that must be respected ; 
and the necessary experiments involves the 
expenditure of a certain amount of capital. It 
was not to be expected that Railrords in the outset 
would be exempt from the operation of @ general 
law. After a work whose construction taxes 
the energies of a whole community, is built, it is 
natural that those who had it in charge should 
feel their work to be accomplished, and cease 
to take further interest or care in the matter, al- 
though by far the most difficult thing to ensure 
success remains to be done. While the work isin 
progress, the novelty of the thing, and the 
public sentiment which is certain to be thorough- 
ly excited in favor of the road renders labor in its 
service a pleasant task. On its completion, the in- 
terest excited naturally flags. Service loses the 
charm of novelty, or imposing results. Care and 
patient attention, if the road be well managed, has 
to take the place of bold experiment and inven- 
tion. The process of building a railroad therefore 
may be the very experience that unfit a person 
to manage them; though we do not allow such 
should be the case. ; 

To render our railroads entirely successful our 
people must be roused from the torpid indiffernce 
they manifest and feel, towards their management. 
The vigilance and importunity of the stockholders 
mustsecure a faithful discharge of duties on the 
part of directors. A rigid system of accountabil- 
ity should be enforced in every department. En- 
gineers, Superintendents, and every one in the em- 
ploy of the road, should be made resonsible nct 
for their acts but for their estimates and opinions. 
Companies should at once demand, and should 
take measures to secure a higher standard of 
qualification among all their employees, particular- 
ly the engine driver. Persons filling responsible 
stations should be made to profit by the results 
of good conduct. If one Railroad are to continue, 
in the hand of joint stock companies, their employ- 
ees should be made to feel a direct interest in the 
roads they have in charge, by being allowed a 
portion of the saving due to faithful service.— 
Some way can be devised, we are confidant, in 
which every person employed by a railroad com- 
pany can be made to labor with the zeal, faith- 
fulness and assiduity, as if the whole property 
were his own. Let such a state of things be se- 
cured and our Railroad, as they are capable of be- 
ing, will become the most profitable investments 
in the country. As already stated, the work, to se- 
cure in our Railroad the highest efficiency and 
profitableness, remains to be done. That our cora- 
panies, as soon as they can be made to realized 
what is necessary to be done to secure a compe- 
tent management of their roads, will enter the 
new duities before them, with the zeal and ener- 
gy displayed in the construction, we do not enter- 
tain a doubt. 


We do not believe the capacity of our people to 





gent managers, we cannot regard such managemen,. 


be limited to the simple task of building railroads. 





The needed reforms will follow. The present 
depression of railroad property will have one good 
effect in tuaning attention to the means by which 
the refcrms are to be effected. 





Vermont Central Railroad 
At the recent meeting of the Stockholders of 
this company, held at Montpelier, the over issues 
of stock, made by Edward Crane, were assumed 
by a large stock vote. 


The Trustees report expresses disappointment 
at the smallness of the net income; states that 
some portions of the motive power have decpreciat- 
ed beyond renewal; that 2,500 tons of iron are 
now required to insure safety and economy in 
working the-road. The freight cars have also 
greatly deteriorated. The cost of locomotive re- 
pairs was 15,6 cts per mile, being double the or- 
dinary expense, owing to the bad state of the 
track. 

The Trustees intimate that they shall, if neces- 
sary, withhold dividends on all the bonds, in order 
to keep the road in serviceable order. They fur- 
ther state that they will not pay the interest on 
the 2d mortgage bonds or stock, however ample 
their means, until a legal decision authorizes 
them to do so. 

The report then*alludes to the increase of the 
tariff, and says that hereaf.er the cultivation of 
the local traffic will be the permanent object of 
the trustees. In conclusion they say that no ma- 
terial reduction in the expenses, compared with 
last year, can be expected as the track remains 
in its present defective condition. On the contra- 
ry its rapil deteriorations will tend to increase the 
cost of maintaining the motive power of the road, 
In our judgement, unless a prompt remedy be ap- 
plied, the safe and serviceable use of the rails will 
terminate with the present winter. 

The Directors of the road report the earnings of 
the road for the year to be $820,119 60. Expen- 
ses, $605, 326 48, of which $83,161 is set down as 
extraordinary expenditures. The total liabilities 
are $3,697,298: assets, $239,822 18; liabilities 
over assets, $3,457,972 02. The funded debt is 
$3,338,700. 

The Directors elected by the company for the 
ensuing year, are J. C. Howe, Wm. Thomas, C. 0. 
Whitmore, G. M. Dexter, Onslow Stearns, B. P. 
Cheney and E. P. Walton, Jr. 





Sunbury and Erie Railroad. 

The city counsel of Philadelphia have appointed 
P. A. Keyser, Hinman, Roberts, Stokes and Hut- 
chinson, to “examine the books of the Sunbury 
and Erie Railroad Company, and report in detail 
the amount of money, bonds or material for the 
road, which have been received in payment for 
subscriptions or instalments on subscriptions made 
to capital stock of the said Sunbury and Erie Rail- 
road Company, together with the amount of ex- 
penditures, and the purposes for which said ex- 
penditures have been made, with such other 
eneeenes as they may deem proper to commun- 
cate.” 
bd 


me 
New York Locomotive Works, 
JERSEY CITY. 
f es COMPANY are prepared to execute with despatc 
orders for Locomotive Engines, Tenders, and Railroa 
Machinery generally, embracing the latest improvements, 

The works being located near the water, and in the im- 
mediate vicinity of the New Jersey and Erie Railroads offers 
great conveniences for shipping. 

BREESE, a & CO., 


‘oprietors, 
38 Exchabge Place. 
E. P. GOULD, Superintendent 
late Master Machinist on Hudson River R. R. (40 tf. 


EW YORK STATE CANALS.—NOTICE TO 
LN CONTRACTORS. In pursuance of a resolution 
of the Contracting Board, notice is hereby given, 
that sealed proposals will be received by the un- 
dersigned for the construction and completion of 
the work upon the several Canals of this State, 
described in the following tabular statement at 
the times and places therein mentioned :— 
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ENLARGEMENT OF ERIE CANAL—EASTERN 
DIVISION. 

Sealed proposals will be received at the En- 

gineer’s Office in the city of Utica, until Monday, 

the 9th day of October next, at 10 o’clock, a. M., 


tor the following described work :— 
Amount ot 
Description of Work. Penalty in Time of 
Bond. Completion. 
Section No. 16........ $7,500.... 1st April, 1856. 
rd POLE 3,300.... “A 
es Be viewer ay 5,200.. mn 
1 | eee 7,000.. » 1857. 
ss Beners cans 9,500.. - 
ia ere 6,000.. % 
- ree 6,000.. mf 
. Gh isa ease 6,000... - 
A OF. P5534 12,400... eg 
“ 1 AY 5,100... » 1856. 
y ae 5,800... “ 
Ge sarees 5,300... », 1857. 
NORM FP 5,800... “ 
a: 5c even ann 6,000.... - 
Lock No. 34........ 5,600....1st July, 1856. 
" TP cae so.es 6,000.... = 
ao Bh onse cans 6,200.... 2 


o 6,200.... ™ 
Waste Weir on Sec. 120. 1,200.... 1st April, 1855. 
Bridge Abutments on 
Sections 15, 16 and 
2,500.... 1st July, 1855. 


1,300... >, 


Bridge Abutments on 
Sections 86 and 37... 
Bridge Abutments on 
Sections 57, 58 and 
59 and Main street 
Bridge at Fultonville. 3,000.... 
Bridge Abutments on 
Sections 60, 61 and 


» 1855. 


62. .... ar 2,000.... fi 
Bridge Abutments on 

Sections 75 and 78... 1,500.... », 1855. 
Bridge Abutments on 

Sections 111, 115, 121 

ond 122....:228..%. 2,000.... ss 
Bridge Abutments on 

Sections 132 and183. 900.... » 1856. 
Culverts on Sections 59 

and OO Als 2 6.0 cided 1,200. 


Culverts on Section 75. 
Culvert at Van Vran- 
ken’s on Section 18.. 
Culverts on Sections 112 
Ge Be cacc 0000 ee 1 
Culverts on Sections , 
181, 1382 and 133.... 1,2 
Completion of Phillips’ 


Aqueduct........... 1,800.... 1st April, 1855. 


BLACK RIVER CANAL. 

Sealed proposals will be received at the En- 
gineer’s Office at Lyons Falls until Thursday, the 
12th day of October next, at 10 o’clock a. M., for 
the following described work :— 

Reservoir at Wood Hull 
PE cata: ase’ sanine $3,700....1st Oct., 1855. 


2. 1st April, 1856. 
.. 1st July, 1855. 
.. Ist April, 1856. 
.. 1st July, 1856. 


” 


11 Lock Houses from 
Boonville to Lyons 
Sluices around Locks salle, 4 
No’s, 84 to 69 inclus. 2,900....1st Aug. 1855. 


MIDDLE DIVISION. 

Sealed proposals will be received at the En- 
gineer’s Office in the city of Syracuse until Satur- 
day, the 14th day of October next at 10 o’clock 
in the forenoon for the following described 
work :— 

Section No.195........ $6,400 .... 1st April, 1857. 
> nc eetlae <o,n0% 4,300.... 
asc AGT . wei tvc: BRR 
Centre Port Aqueduct.. 3,400.... 
Port Byron do. . 7,000.... a 


OSWEGO CANAL. 
Sealed proposals will be received at the En- 


” 
” 
»” 








gineer’s Office in the village of Fulton until 
day, the 16th day of October next, at 10 o’clock 
4.M., for the following described work :— 

Section No. 3 below Sa- 

i .».. Ap’) 15th,1€57. 


Part of Sections 14 and 

15, Gascon Rapids... .12,700.... 
Part of Sections 16 and 

17, above Pheenix.... 6,400.... 
Part of Sections 17 and 

18, above Pheenix... 
Part of Sections 22 and 

23, Morseman level.. 6,500.... 
Section 27 at Fulton... 6,000.... 

CAYUGA AND SENECA CANAL. 

Sealed proposals will be received at the En- 

gineer’s Office in the village of Seneca Falls until 


Tuesday, the 17th day of October next, at 10 0’- 
clock a.M., for the following deacribed work :— 


78... 


Section No. 9......... $7,200.... 1st April, 1856. 
i Bicuax cues 8,500.... ss 
Dam and Guard Gate on 
Section 10........ .. 5,600 a 
Culverts on Sections 1 
to 5 inclusive....... 2,200.... ‘a 


Read and Farm Bridge 
Abutments on Sec- 
. tions 1, 4 and 10 .....2,300. * 


ENLARGEMENT OF ERIE CANAL—WEST- 
ERN DIVISION. 


Sealed proposals will be received at the En- 
gineer’s Office, in the village of Albion until Wed- 
nesday, the 18th day of October next, at 10 o’clock 
a.m. for the following described work, between 
Lockport and Rochester :— 


Section 276, with penalty in bond of... 
2 





on-|/every kind of work; and no proposition not thus 


defined will be! received or acted ‘upon; and no 
proposition will be considered lete unless a 
price for every kind of work included in such pro- 
position is distinctly and plainly inserted. 
Every proposal shall be accompanied by an af- 
fidavit, endorsed thereon, of each person uniting 
in such proposal, that he is not directly or indi- 
rectly interestéd in any other proposal for the same 
work or materials, or any part of the same; that 
he has no agreement or understanding with any 
other person to become interested in any other 
proposal or contract for the same work or mater- 
ials, or any part thereof; and that no other person 
than such as shall be named in the proposal is in- 
terested in the same, or has any agreement or un- 
derstanding to become interested in any coniract 
that may be made in parsuance of such proposal. 
Every proposal for work or materials embraced 
in the above statements shall be accompanied 
with a bond to the people of this State, in the pen- 
alty specified opposite each kind of work in said 
statement, and which bond shall be signed by the 
party making such proposal and two or more re- 
sponsible sureties, with such evidence of their re- 
sponsibility as the contracting board shall require, 
and which sureties shall justify in sums equal in 
the aggregate to twice the amount of such penal- 
t 


y. 

Each proposal must be accompanied by the cer- 
tificate of the Supervisor of the town, and the 
County Clerk, or the County Judge of the county 
in which said surety shall reside, or any two of 
them, as to the responsibility of said sureties. 

The persons to whom the work may be awarded 
will be required by the contracting board to give 
the bond for the payment of laborer’s wages, as 
required by chapter 278, of the laws of 18560. 

No acceptance of a proposal er award of a con- 


.|tract by the contracting board, and no contract 


- pues - » yyy ee e+ 6,700.) made by the said board, or any interest in the 
ee: Seas $ > gy ee e+ 7 ,000,| Same, shall be assignable to any person or. 

i ee i atl a > yyy eee 2 ,600.] without the written consent of the Canal Commis- 
$3 280, ? ” ”? ” 99-36 2 8,400. sioners. 

sa, inert és > poy tees 9,200.) Fifteen per_cent of the amount of any work 
7 989 yy eee 5,700,|done or mateMals furnished, at the contract price 
~~ —_ * ie » 99 yy ee ee 4,100.| thereof, shall be reserved by the canal commis- 
»- 816,» > py gg tee 8,600.} sioner until the whole work, which is the subject 
ies At ei > 9) yy + ee 6,500, | of the contract, shall be fully and entirely com- 
” 818, ” ” ”» 2 aad by 9,400. pleted, 

=. Me. ss > opp ee ee 9,800.) In case the contracting board shall be of opin- 
= Mis . ys op gy eee 9,200,} ion that the proposals made at any meeting there- 
—— a a » 99 ee ++ 20,100.) of, pursuant to any advertisement, are, in conse- 
a ee ad ys op e+e 8,000.| quence of any combination or otherwise, excessive 
= Bs » » 9 +ee+ 7,100.fand disadvantageous to the State, they may de- 
aos a a oy ggg eee 7 ,100.] cline all the said proposals, and advertise anew 
> oe ai y> 99g ee ee 9,400.) for the work and materials embraced therein. 

= a ra > 3) ~~ yy eee 7,600.) Contractors will be required to receive and use 
ce on » 9» 9 +++ 8,800,/in the work all such materials as have been pre- 
a 9 yy 33.9 «eee 9,700. viously procured and delivered for any of the 
cm et 30 pe yy) 39 yy e+ ee 18,000.) above work, and allow such prices therefor as 
ae a ‘s » 9» 9 +++ 8,500.) may be exhibited at the several offices prior to the 
” 332, ” ” ”m 9 98.° SS 8,500. letting. » 

re on » 9 93 see« 12,200.) The prices in the contract will be considered as 
ons”, as Ps + ~~ yy +++ 28,000, | including the expense of furnishing all the materi- 
> le ts a » 9 yy eee 8,000. als, and performing all the work, according to the 


? 336, ” » ” 99 %See 
Bridge Abutments on Sections 276 to 283, 
INCIUSIVE 2... 2200 voce cove cece eves cose 
Bridge Abutments on Sections 316 to 329, 
PDOIUBIVE . 053 pcos slo wees gene escesess 
Bridge Abutments on Sections 330 to 336, 


INGIUBIVE. . 00 coc cece cvice cece cote sece ; 
Culverts on Sections 276 to 283 inclusive.. 6,200 
ta 316 to 320 re 5,500. 
a. 322 to 829 » ++ 8,000. 
5 be 330 to 336 ae 
”? »? 306 ” 1,000. 
Waste Weir on Section 830 bgt ye 

Iron superstructure of Genesee st. Bridge, 

THOR, ssa. cdagicSed deae ann cule acamrese 1,500. 


The superstructure of Genesee street Bridge 
and the Culvert on Section 806 to be completed 
by the 1st day of April, 1855, and _the remainder 
of the above work by April 1st, 1856. 

All propositions must be for a sum certain, as 
to the price to be paid or received, for each and 


.| plans, specifications and notices exhibited at the 


letting. 
The persons to whom the work may be award- 


ed, will be required to enter into contract,for the 


00.| performance of the work within ten day the 
same shall have been awarded to hi the 

.| terms prescribed by the contracting 
The name or names of the perso posing, 
.|must be written out in full, with places of 


. | residence. 


The maps, plans, specifications, quantities. of 
materials, propositions, blank contracts.and bonds 
will be ready for examination at the several places 
specified in this’ notice, ten days previous to the 
times specified for the several lettings. 

Dated at ALBany, Sept. 13th, 1864. 
HENRY FITZHUGH ? 
FREDERICK FOLLETT, Canal Comm'rs 
CORNELIUS GARDINIER, ) 
JAMES M. CQOK. Comptroller, 
JOHN T. CLARE, State Eng. and Surveyor, 
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“-) Successor to” ny 

0. E. NORRIS, , 

American Railway Agency. 
of all. uired by 


“RAILROAD COMPANIES. 
PHILADELPHIA. 


TE.OS. M. CASH, 
PHILADELPHIA RAILWAY AGENCY, 


FOR THE PURCHASE OF ALL ARTIOLES 


required by 
RAILROAD COMPANIES 
. ON COMMISSION. 
No, 80 South Fourth Street near Walnut, 


‘PHILADELPHIA. 
NUGEN 1S COLLEGE 


Public Square, Cleveland, Ohio. 
E. Nugent, C. E.,. Principal. 
design of this Lostitution is to afford young men an oP 








~=SEPTIMUS NURRIS | 


AN EK OAD JOU 
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BUFFALO, N. Y. 
H. 0. BROWN, Sup’t. . J. W. HOOKER, Proprietor. 
AM prepared to furnish and will keep constantly on hand 
from the best manufacturers a full stock of Machinists’ 
Tools for railroad and other shops’; such as Engine and Hand 
Lathes, Large Driver Lathes, Car Wheel Boring Mills, Power 
and Hand Planers, Drill Presses, Punch and Shears, Axle Lathes, 
Power Wheel Presses, Bolt Outters, &c. 
J. W. HOOKER, Buffalo, N.Y. 
Fire! Fire! Fire! 


Preserve your books in one of Duryee & Forsyths celebrated 

Fire King safes, They are cng secure and excel in finish, 
J. W. HOOKER, Agent, Buffalo. 

Railroad Track, Suspension, and Depot Scales, Dormant, and 

Portable Warehouse Scales, Truczs, Baggage Barrows, and 


Manifest Presses. 
Buffalo Machinery Depot, 
General Agency for Rochester Scale Works. 
H. 0. BROWN, Supt. J. W. HOOKER. 


Railroad Iron. 
9 000 TONS Railroad Iron, 54 to 60 lbs. per linear 
9 


yard. For sale by 
THEODORE DEHON, 





26% Broadway, 
New York. 
Contracts made as above for Rails deliverable at English or 
American ports at lowest rates, 36 8t, 


“Buffalo Machinery Depot. — 


Port Morris Manufactory. 
WESTCHESTER COUNTY, N. Y. 


A™ prepared to execute orders for all kinds railroad work 
and have on hand the approved Railroad Box with the 
raised Journal also Car (Lewis’ Patent) and Rat- 
chet Wrenches from $5 to $10 each. 

All orders punctually attended to by addressing the above. 

> M. ©. BAKER. 

NB. Long Iron Planing done on reasonable terms, 

37 6m, 108 Front st., up stairs, 


NOTICE. 


i he Copartnership heretofore existing between the under- 
signed, under the firm of Smith é& Tyson, is this day dis- 
solved by mutual consent. Either partner is authorized to set- 
tle the business of the concern, 
J. HOPKINSON SMITH, 
RICHARD W. TYSON, 
No. 25 South Charles str. 





Baltimore, July 1st, 1854. 


Notice of Copartnership. 
fa undersigned have this day formed a Copartnership 

under the firm of J. Hopkinson Smith, in which Richard 
W. Tyson is a special partner, and J, Hopkinson Smith is the 


general partner. 
J. HOPKINSON SMITH, 
RICHARD W. TYSON. 
(83 3m 





Baltimore, Juiy 1st, 1854. 





T portunity of a:quiring a knowledge of the professi 

C;vil _Bagineering, and to and Tradesmen a sound 

theoretical and practical knowledge of Mathematics, Architec- 

tural bry Mechanical Erafting, Plain and Ornamental Penman- 
further particulars add the Principal 


r 


SEPTiAMUS NORRIS, 
OIVIL, MECHANICAL & CONSULTING ENGINEER 
 § gine his services to Railroad Companies and Engineers, 

to provide. them with Plans and Proportions of Locomo. 
tives for burning col or wood; calling the attention of 
neers and Railroad Managers to his New Patent Boiler for 
burning Anthracit Coal; also Plans for Depot Buildings, 
ermons Tonks and all kinds of Machinery appertaining to 
; he will also superintend personally the construction 
end building of any Locomotives they may order, in this or any 
other city, so as to insure the Companies receiving good ma- 
chines and faithful workmanship. 
Having been engaged for many years professionally as Engi- 
heer upon many of our moat important ds, in their Loca- 
and ong omer and = the last 20 years practi- 
in anufacture of Locomoti feels satis- 
fied, he can save the Companies who ma: think pr to en- 
gage his services, many dollars, and loss by receiving imperfect 
machines, which have been built and put together hastily. 
Address to No. 28 Summer st., Philadelphia. 


‘New York and Erie R. R. 


On and after Wednesday, Sept. 20th, and until further notice 
PASSENGER TRAINS 


will leave Pier foot of Duane street, Le 
as follows, viz :— 


Bourra.o Express, at6a. m. for Buffalo, 
DUNKIRK Express, at 6 a. m. for Dunkirk. 
Mai, at 8% a, m. for Dunkirk and Buffalo, and intermediate 











RooKLAND Passencer, at 34 p.m., (from foot of Chambers 
Street) via Piermont, for Suffern and intermediate stations. 


Way Passencer, at 4p. m., for Otisvill i 
ye R, p. m., le, and intermediate 


Nieut Express, at 5 p. m. for Dunkirk and Buffalo. 


Ewicsanz, at 6 p.m., for Dunkirk and Buffal i - 
e... » © and intermedi 


On Sundays only one Express Train—at 5 & p.m. 
These Express Trains connect at Buffalo with first-class 
Rtearmers on Lake Erie for all ports on the Lake ; 
at Dunkirk with the Lake Shore Railroad for Cleveland, 
Cincinnati, Toledo, Detroit, Chicago, etc. 
D. GC. McCALLUM, General Sup’t. 


For Sale. 

A STATIONARY Engine, having cylinders 13 
inches bore and 20 inches stroke complete in 
all respects and finished in the best manner. Has 
been in use about six months. 
ROGERS, KETCHUM & GROSVENOR, 

‘ % Paterson, New Jersey, 
jal.14 29 tf] or 74 Broadway, New York. 


Rensselaer Polytechnic In- 
stitute. 


ESIGNED for the education of ARCHITEOTS and CrviL 
EwoineeRrs,—including Railway, Hydraulic, Topographi- 


“on E 
‘or copies of the Annual i 
ting the Register, giving full information 


PTEERIE Saece 0 
Jor 
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TONS No Glengarnock Scotch Pig Iron in lots to 
500 suit purchasers for sale by rf 
NAYLOR & CO. 
99 and 101 John st. 
[82 tf. 


N. B.—The above Iron constantly 





Notice to Contractors. 


Cuier EnGineer’s OFFIce, 
Columbus Ga., Sept. 5th 1854. ; 
EALED PROPOSALS, will be received by the 
undersigned at this office until the lst day of 
December, for the clearing, Graduation, Track 
Laying, together with the building of all Bridges 
and Culverts of the Western Division of the Mo- 
bile and Girard Railroad, extending from Mobile 
to Greenville, covering a distance of 130 miles, 
The work will generally be divided into one mile 
sections, and bids may be made for one or more 
of these sections. Separate Proposals are desired 
for the Track Laying, building of Bridges and 
Culverts, likewise for the building of the Trestle 
work 543 miles in length, across the Tensas and 
Mobile Rivers, with the intervening swamps; the 
Trestle will be 12 feet high, bu‘lt upon Black Cy- 
press Piles, found in abundance and adjacent to 
the line, the two Rivers will be crossed with the 
common pile bridging, with Truss Pivot Draw in 
the centre of each. 

Specifications with the form of the Contract and 
Proposals, may be had of the undersigned upon 
application. 

Plans, Profiles, and estimates of that portion of 
the line, are now ready for examination, and par- 
ties proposing will please designate it as such 
upon the envelope. 

The Country is healthy, with no swamps after 
leaving the Tensas River; from Mobile to the Riv- 
er (18.5 miles) the grading is light, and country 
very healthy at all seasons of the year; after the 
line leaves the Tensas River, it passes through 
and on the ridge that divides the Alabama and 
Conecuh waters, easy of access by the Alabama 
River, and through a section of country well 
stocked on either side with provision. 

Payments will be made one third (14) in cur- 
rent funds, one third in the Capital Stock of the 
Company bearning (.08) per cent. interest payable 
in Stock, until the Road is completed, then to 
cease and become common Stock of the Road, 
and relying upon the earnings of the same, for di- 
vidends; the balance (14) to be paid in the (.08) 
per cent. Convertible Bonds of the company, ma- 
turing in 2 or more years at the option of the 
Contractors, Coupons payable semi-annually, eith- 
er in Columbus Ga. Mobile, Ala. or in N. Y. at the 
option of the holder. 

To bidders personally unknown to the under- 
signed, Bond and approved security will be re- 
quired, to an amount notexceeding (14) the amount 


tion of the same. 

2246 miles of the Road from Girard west will 
be open for business the first of November, and 
52 miles (9) months thereafter. It isthe intention 
to have th® entire line of (245 miles) open for 


business? “3% 1858, 
8t.87 GEO. 8. RUNEY. 








of the contract, for the timely and faithful comple- |- 


Notice of Copartnership. 
M& PETER MARIE, herefore of the firm of DECOPPET 
& 0O., has this day formed a copartnership with Mr. 
RUDOLPH KANZ, (for many years with the banking house 
of Messrs. L. Von Hoffman & 0.,) under the firm of MARIE 
& KANZ, at No. 27 William street, 

Their attention will be devoted to the purchase and sale on 
Commission of Stocks, Bonds and Foreign Exchange, and to 
the negotiation of Business Paper. 

New York, 1st September, 1854. 36 8t. 


~ RAILROAD SPIKES. _ 








WROUGHT IRON 
Chairs and Fastenings. 


Sie undersigned will continuo to manufacture with increased 
facilities, HOOK & FLAT HEAD RAILROAD SPIKES, 
of all patterns, WROUGHT and CAST CHAIRS and FAST- 
ENINGS, BOILER RIVETS, BOLTS, SHIP and. BOAT 
SPIKES, &c., &c. 

The best quality of Refined Iron is used, and all orders filled 


with despatch. 
J. HOPKINSON SMITH, 
No. 25 South Charles st. 
SF Please direct the name in full, 
Baltimore, July 1st, 1854. (38 tf. 





Steam Engine and Blowing 
Cylinders for Blast Furnace 
for Sale. 


STEAM ENGINE, 20 inch cylinder, and five feet stroke 
together with Blowing Cylinders, five feet diameter, an 
six feet stroke, in perfect working order, for sale. Apply to 
EDW. BECH & KUNHARDT, 62 Beaver St, 
€.0r, A. TOWAR, Ageat Pckeepsie Iron Wo’ 
23tf Pokeepsie, N. Y. 





For Sale. 


B* the Baltimore and Ohio Railroad Company, 24 crate cars 
adapted to Railroad purpose, which will be sold at a reas. 
onable price, For further information, apply to. 
AMUEL J. HAYES, 
M. of M., Baltimore and Ohio R. R. Co., 4 
Or BRIDGES & BRO 
64 Courtland st., New York, 


Machinists’ Tools. 
SHRIVER & BROTHERS, 


Cumberland, Maryland, 


(on Baltimore § Ohio R. R., midway between Baltimore and 
the Ohio River) 


O 
ANUFAOCTURERS ot ngine Lathes, Planing Machines, 

Drill Presses, Hand Lathes, and other Machinist? Tools. 
These tools are built, ina superior manner, from the very best 
materials, and are particularly adapted for railroad shops and 
all others requiring first rate machinery. Our location is very 
advantageous for shipping work to the West or South, , Orders 


19 tf 


_ 





and communications ve pt attention. Address 
SHRIVER & BROTHERS, F'ulton Works, 
August 10th, 1854 [82. 6m 
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